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, Features  in  lo-Daj’s  Financial  Times 


iCEMENT  DIV.-WHY 
AND  WHEREFORE 
AT  THIS  PERIOD? 


Tl'.if.  Wfck's  Dividend  Deehivation 
'Jay  f)f>  .More  llann  Tiian  (aud? 
— \Voai(l  Not  .Stronj;  Cash  Siale- 
inent  Have  iJeen  IJeller  Tor 
I’unds,  I’lcfcrrcd,  and  Even  Com- 


I.ust  wrrlv  \\ 0  un  tliis  iiasp  an  article 
ti  scu.-^bing  flic  ir.iuli-ialkf'ii-ur  Ci'iiK'iit  coni- 
i.on  slock  (Ji  V  iclcnd.  Tliis  ailicic  "us  wide-  | 
ly  di.Hii'bcd  ill  tinu.icial  ciiclcs,  and  it 
.iii.gTit  !)c  wcil  to  c.\‘|iliiin  Tnat  ilie  licadiiit? 
o\oi'  llif  arlic'lc  (sonic  pooidp  i.nly  rcaJ 
licadlincsi  wa.s  pc'rliaii.s  a  iiillc  more  do- , 

(isi\c  than  tlic  ailicIc  itscll'.  I'or  instance. 

iiic  liciidlinc  tinnoiinccd  “.No  di\idcnd  on  t'e-  -  .r-,.,-.,-  _  _  _  _ 

,,,c„.co,„n»i, , 00  y<,,»”  v.i,o, WHEAT  AT  NEW  HIGH  LEVEL,  BUT 

niatlcf  of  I’.tci,  i.'ic  rcl'crcnce  to  the  dividend  i  ' 

boom  seems  very  precarious 

i;°r:;t=Yi::L'^o‘l.,r“j,''^  fn  view  of  general  conditions 

(  nsidcred  \cr,v  good  nasons  foi'  .such  a|  - 

lorccasi.  \Vc  could  have  given  inoir  le.,- 

sons,  hill  ihey  vveic  iiol  iicecbsary  at  the'  felitai-.soii,  liainmiil  &  To.'.'.  Ciiitago  wiic  maiuicei  in?  wlicat  was  ncers.sai  y.  W'c  pie- 
nioiiient.  ’  j.says:  "Tlic  week  has  seen  a  new  high  level  >'''ii«i'ler  the  in-oduetion  in  Canada  as 

In  the  inleriiii  iliere  lias  Inni  a  declara-  in  the  wheat  market  oeeasion-'d  iiv  mnlier  •'"»'*'>  American  unit,  and  in  tliai  light  it 
lOn  of  u  nor  a  (  in  dividcMiI  tii  ri‘::;nAi  Id  ^  ...  .  .  .  harrUy  Ix'  donit'd  iliat  Iniroiican  iiords 

iii&  (Ji\iilcml  (iiK.siioM  w  ^  have  Ixdi  av.aro,  ►uxiiij;  and  iiiiiiii  apccnlaluo  otior!,  l.om  aliiy  supplied.  IWiI  in  jnidilinii  m 
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MARKETS STUL 
INTUEIRHOUR 
OF  INDECISION 


Professionals  Continue  to  Dominate  j 
TVal!  Street  and  Their  Influenroi 
Extends  to  Canadian  Exchaiv.»cs 
!  — War  StocJ^  Holders  Disappoirlc'l 

1  Accuniuiations  of  the  Standard 


I  Anollier  week  of  indecision  has  iia.s.srd  lor  | 
iv  anadiiii;  .-toek  markets.  'I’he  sirangel.v  ir- 
liegular  irading  conditions  whieli  have  exisi- 
ed  for  nearly  Ihree  inontlis  eoniintie  tnil 
.liighilv  changed.  There  aiiiiears  no  defiiiiie' 
I  l  end.  i 

]  SiKcialiie.s  alone  atliaei  alienlion.  i'lie'r 
1  illovving  it  must  he  admitted  is  a  eomiiara 
i  vely  small  one,  when  eomiiared  with  l  ie 
''\ircmcly  Inioyunl  buying  of  slocks  last 


Dominion  War  Loan 

Keengnitioii  of  the  unusual  iiivosl* 
went  merit  of  the  reeent  Doniiiiioii 
of  t  unntia  Loan  rosultetl  in  its  Im- 
inir  over  (niee  subscribed  for. 
These  bonds  are  now  being  offered 
«l  ver.v  elos,''  to  the  orighinl  terms, 
.vielding  at  (he  market  priee  an  in- 
come  of 

Over  5.30  per  cent 

Write  for  full  information 

Wood,  Gundy  &  Co. 

t'.r.li.  I{nilding. 

Toroiilo.  Cunadii. 


WEEKLY  CLEARINGS 


hai  l'd  on  the  hope  of  placing  I  he  Ma.v  deliv- 


for  SOUK'  tiaie  lhal  soiii,;  of  the  direelors  hope  of  placing  Ihe  Ma.v  deliv -  I . iirriisli ing  Thiruiio  the  .Xorlli  .Nmeriean  pro-  !  i'..mip!i 

fi.vored  an  earlv  pa.'imni;  in  fact  we  had  V'  above  a  dollar-tiiirtv .  c  1 1  tiel  ion  last  season  also  iiermllted  the  re-  The  last  Ihrce  months  have  given  ilie  a.'i  loiinw 

teasoii  to  helii  ve  ilial  a  t!  per  cent  dividend  intend  to  depend  on  stiiierficial  mar- i .  stahlisiuneiil  of  donieslie  stocks  on  lioiM  pnpiic  time  to  recover  Irom  the  extreme  op-  Montii'a i 

was  unofficially  considered  for  tlie  end  ot  indications  in  forniing  our  jm.gmcnt  on  i  side  of  the  line.  To-day  there  Is  no  searcTty  „f.  „,p  ^var  .slock  spcetilai ion.  Theie 

this  montli,  or  next.  :ind  a  further  .similar  i cannot  therefore  ig- |  of  wheal  anywhere,  execitt  in  the  minds  oi  , .  .  .■  o„".V, 


'  IJ.inU  rA*PDilnl  1>\  llie  Inigtr 

g  of  slocks  last  (.jin-H  4’untiniu-  ;tt  «  high  levt 

.MoiilrcM!  lurgNs  .'tluHil  of  depni'tw  il 

The  readjusimeni  of  Ihe  .■iceuriiy  inarket.s  ■  ■'  noli""!  UiUlai  imi  I’n.so. 

'Phi.'^  N<ar’.s  tfhiin.s  ar*  s  iniHiAtus  gruaUr 

ulnc;i  lias  taken  place  in  the  inlenni  lias  no  tpau  luo  >iai.s  ago  itn  gain  i.s  not.  . 
.  oul.l  made  for  a  stronger  leehnieal  pos.-  In::  ":;:;  m'' i  lu' '‘:''i'iv'iiy''!u 

lion,  'riievo  were  some  evidences  in  the  iiio  niaiiura<Mmt  .u  nnmiii*nis.  jsi.xiv  trau- 

,  ,  .  lug  Is  list!,  .s  |,4j  1k‘a!J  I  nr  S»*\A‘ial  \V4;<lvS, 

A  lIITCiil  weCK  tllUl  blocks  were  in  a  position  lUal  llo‘  gan'.^  canMol  hr  aiUihulrd  Id 
to  ad.anee.  "imm  i  ••..■livii.x  'l„r..ni..  Wim.ipoi,. 

i.iii.'DiM-  .iMii  ll:ilii;i\  .’ill  .ill.r  liu-liir  iifc,inia 

I’nblic  and  Par  Mocks.  Hiho  no-  i  iiIk'i-  i.i  ii..'  iw..  luri'.  um;;  .xiai-.-^. 

t  .oiipii  i'i.-:i>n.s  im  r  .1  I  In  1  .  .  ;i  r  p’  1  ind  iii  a 

have  given  ilie  ikIPk,;: 


liayment  at  the  end  of  the  yettr.  For  tlie 
•sake  of  the  good  name  of  eonservalisin 


lUlure  c.xpoetations  and  cannot  therefore  ig-  jot  wheal  anywhere,  execitt  in  the  minds  01 
nore  the  statistical  phase  of  the  situation,  j  .ypeeiilalors.  Argentine  and  .Australia  litiv'' 


timisin  of  tlic  war  .slock  spcetilai  ion.  Theie 

is  ver.v  little  inelination  to  buy  war  stoeko.  i  QiieP.  .• 

...  . .  .  I  In  mi  I  lioi 


eonservalisin  o'"' '"'n'ls ‘•onstitiites  a  facior  that  i  i.rrtdiieed  iine.xpeeted  surpluses  and  it  is  Very  eioarly  the  public  i.s  disappointed.  iL:,iiia.\  . 


I’ACiE  TWO 

Itank  New;.. 

Uoiiiiiliuli  Debt  and  Kcveiiue. 

I'AOE  TURKG 

■‘ilalnly  .About  Securities." 

Hints  to  investors. 

I'.\OE  I'Olll 

lalitorial. 

T.  K.  D.'s  Column. 

•'Mainly  About  Financiers." 

PACiE  FIVE 

Pond  Transactions. 

nank  of  Nova  .Si’olia  Annual. 

St.  l.iawrencc  Navigation  Itcport. 

’  PAUE  SIX 

Koyal  Bank  Meeting. 

PACE  SEVE.X 

I'aeific  Coast  Coal  Mines  Case. 
Bank  of  Hainllloii  Annual, 


( limed  by  ilie  Foal'd  since  consolidai ion,  we  "''bnafely  iirove  Ihe  undoing  of  entliu.s-  ■  fi !’.'  lo  assume  lhai  such  eoudifions  will  mil 

hope  that  the  direeior.-,  have  given  llie  .mat-  btivers  at  this  level.  During  iho  fail  lorce  aciivc  eompeiiiion  at  the  proper  tint  ■. 

ler  larefiil  eonsideriitinon  before  taking  early  winter  Canada  ami  ihe  I'niled  j  D  rm.-  to  u.s  tlial  sooner  ilian  niosi  real- 

such  a  sleii.  Nohodv  Ine.  (  xnei  lcil  :i  ilivK  were  called  upon  to  furnish  near!'  |  i/.c  tlie  preseni  l  iluation  v.  ill  he  reversed 


I  1 1; 

.  .$1;:’.,  1  !iii,i;:ui 
,  1  I.. ..’ii:  I 
.  ;1J.  m.'t.idi. 
.  .'Mil  I.s  ir. 

"..'ifill.TilX 


Id  I ..  I  d  It 

M.s.iiid.'ds  s.'i.i.ii.'iy.i j.s 
si:;,  i'i2  :;d,six,T:«'i 
7::.Kiii,r;i:i 


;t.’ms!7i:.- 


ler  larefiil  eonsideriitinon  before  taking 
such  a  sleii.  Nobody  lias  i  x peeled  a  divi- 
ueiid  on  this  slock,  iuid  such  aelion,  after 
Ihe  puhlicali'Mi  of  annual  statemenis, 
showing  a  mere  -  or  :!  p(  r  ecni  earned  on 
ihe  sioeli  before  flit*  war.  will  most  eertaii.- 
iy  rai-c  the  (iuesiioii  its  to  how  far  a  hoard 
el  direelors  may  go  in  the  maltcr  of  w  riting 
off  their  earnings  year  after  ycat.  and  stid- 
uciily  disclosing  it  po.siiion  of  siicli  strengtli 
a.s  to  warrant  dividends  on  a  stock  at  a  time 
v  hen  the  direelors  were  being  eoinplimrnt- 


voiiv'  of  ilie  war  stocks  have  done  what  was 
I  :y peeled  of  Ihrm  in  tlic  earlier  stiigts  of  liie 
spectiiiil iv e  iitoveinrnt.  Do.ininioti  Bridge  I 


ENCHANGK  KATES. 


r.'l  of  tlie  I'iuropean  rof|iiiremenls  witli  Hie. and  ih.'.i  Ihirop"  instead  tif  liaving  to  aeeopt  ''ith  ii.t  "p  per  ecnl  per  annum  reliirn  'u  j  tuoriing  it-xciuirme  ,-i 
icsult  that  even  sueli  draiie  aelion  as  com-  conditions  will  lie  dieialing  term.-.'  s.ockliolder.v  leads  Ihe  way.  Fven  ijeihlc- .  " '’>0  quoii  U  (beiwcon  li 


WEST.  CAN.  POM  ER. 

I.argi*  linndliolilers  are  runiiiig  Over  riicir 
Bomis  Mitlioul  Oeiniinding  (be  Interesl. 

'i'he  l''iniii)eial  Times  undcrsiands  ihiii  ii 


.d  upon  their  ahiliiy  lo  mainlaiu  dividends  ''^iiMi'cly  small  amonni  in  interest  lias  been 
oil  the  preferred  stock.  paiil  by  the  Tiondholdcrs’  Committee  oj 

.....  ,  ,  ,  holders  of  the  AVestern  Cauadti  I’ow  'r 


hem's  dh  iiiend  iinnoiiiK'omciU  of  the  w  ecK  I  ''  , 

I'fport 

WI\NTPE(;  EARNINILS  RISE.  ^l'<'claeular  as  the  movenieiU  ; 

_ of  Ihe  slock.  .s.-itiirihiv  . 

,  Monday 

V  I  I  i  ^  f  t  -  X  i  Aow  raclors.  T’ln  sdav.  . 

.vovciuher  SiH(ei<ieiil  sIiohs  I  irsf  liierea-e  s  v\ cip.  su.,y 

III  Nevenlet'ii  Tlontliv.  I.iuh  ueie  and  in  New  ^oik  the  uiatket  i.i  j'i’iiur.sii;,\ 

entirely  in  the  bauds  of  profe-sionals.  hivi  .1  j  FriUu.' 

Till'  first  inereasc  (over  .*anic  period  it  jip,  ;ii  ofes.donal.s  ipiile  ohvioiisl.v  are  look-, 
year  a.g'D  tinit  Iho  net  earnings  of  \\  innipeg  i.ig  for  new  ftietor.s,  and  finding  nothing  .f  i 


a  no  New  Vork  1  umia 
b.viiks)  !V!i  follows  aui- 
I'r iil.'i ,\ .  .I.'imi  ii  y  21.  iia 


I'fporteil  b.v  JJ.  fcilaiiifer,  c.xehaiige  lyroker; 


CO  iia.v.«  Deiii.imi 

.17:;. 1(1  (77.:.ii 


'iiblt.i  N  V  I'umt* 


Lifecl  on  liiveslors. 


Iiank  or'-HamlUo.;  Annual"""'^-  '  '  '•••"  '^^'“cve  that  a  dividend  on 

I'.aiik  Braiiehos  Did  Not  Jiicrcasc  Much  mjCement  eommon  to-day  will  liave  a  wors; 
1015.  el  feel  011  tiic  stock  lhan  is  realized:  w  iiere- 


liolders  of  the  AVestorn  Canada 
uonds,  tinder  the  present  proposat. 
The  Itirge  bondholders  are  ttirmn; 


Railway  have  shown  for  seventeen  monllis 
v  its  presented  by  the  .November  'stalemeiii. 
over  jiv*  available.  Net  incoine  V' as  an 


FRIDAY’S  TRADING 


r..omejit  Ihe  Uxeliauges  ai'c  comparatively  J _ _ 

dull.  "  . . 

liattker.'i,  e.speeiallv  in  .New  AOrk.  are  n  ,t  .A  fainl  atiempi  al  a  rall.v  on  ilie  part  of 
ii.(  lined  lo  lei  .'-prenlators  run  I'amiiant  l.eiiH  iit  eo:miiou'  wa:s  itie  only  ;',park'Of  at - 


PAGE  EIGHT 


las  a  siatemer.i  .sliov.  ing  a  strong  fiiianeii’.l  really  need  the  Inlercsl  for  income  pnr- 


'‘.'f''.  ‘"'i  demanding  that  tlie  literease  of  ^I'kOel,  or  S.8  per  cent.  'I'he  villi  tlie  war  hahies  again.  'I'he  better  eh  -  iivily  to  Ilie  etirly  iradin.g  in  .MnnI real  J'''riday 

'reuVlv^  nr'efl'''i*hr'^  intoreVt  fow'  ' r*  t  omiiai'i.son,  of  eonrsc.  is  w  ith  a  yei  y  ment  appears  to  he  sleadil;.  aeciimnlating  ,  morning.  Ct'inent  opened  ;il  l!l  7-S,  eoinpai - 


on  irinancial  Situaliuu  in  ;  osilion  would  not  (uil.v  pm  points  on  thO|I’^^*'^-  if  would  appear,  are  making  the  call  I ''^pressed  period;  tlie  .X'ov  emhe:',  1PI 


.Maritime  I’rovinccs. 

^  CAGE  .M.\E 

Week  s  Tradius  on  Canadian  Markets. 

I'ACiE  lEN 
New  1  le  iji  p.  .l  a  I  ions. 


preferred  stock  ;ind  stiffen  tlie  honds.  but  Cor  Ilie  amonnt.s  due. 

vyonld  give  a  firmer  nnilerloiie  lo  ihe  com-  - - 

iiion  slock  and  luolmhl.v  lu  ing  ihtii  stoi  a  J4\U4RI 

nea'  t  r  ihe  invest.uiem  eltiss  Hum  a  dividetid 
ill  Ibis  nneeriain  siage  v,:!l  bring  it.  ! 


J.4\XARY  TRADING. 


depressed  period;  Hie  .Xovemher.  tPi:,  earn-  issues.  The  buying  is  nol  snt- ,  ed  with  Hie  Thurolay  close  of  1!)  >A  and  by 

m"s  a-e  -till  Id'*  ner  cent  l.elow  Hiose  ,f  '  ''lenlly  aggressive,  howevei,  to  atlrael  pr  i-  i  i.oon  had  gam.  d  to  ..0.  Iho  rest  ol  the  mar- 
H-i::.  Crop  monev.  a  large  miliiarv  eslaii- ■  Pni'iie  awake.,  j  kel  v.as  hesilaliug.  Brices  ihronghoiit  tho 

li.dtmenl,  and  more  a, live  ChriHinas  shop- I  ‘ ,  I  .  I "  o  lu.iir.s  were  unchanged  Horn  tlio 
P.im  are  the  apparem  r.'amjns  forihe  reeov-  .  "Hantime  tue  forecaster  has  as  lopen  ng  .evelr  as  lollows:  l>oi.ui„on  hlet  l, 

,  _  1.^  e  liiucli  iH’o.spccl  Hs  ilic  (Hovcrbicil  siiuwbali.  I  !•*:  Dominion  lion  pld.  fiS:  Dakc  oi  tbo 


_ _ _  Wc  admit  that,  it  i-  an  unusual  atiitndr  for  ’ 

lv<vv».r  IMCITHI."  AUDIAAIA  to  lake-  Huit  of  objecting  lo  a 

L/UN  1  llNnCKL  AliKUAU.  oivideml  on  an.'  stock  -luu  there  have  hec.i  Jan- 

-  eon.'pie'.ious  cti.ses  in  (  'anada's  rt  i  t-ni  finan-  j®jJ' 

It  Las  been  suggested  that  Canadians  (;al  history  wliei  e  div  id.  nds  w.  re  paid  whe  i  .jan! 

,  ,  ,  ihe  eii:  h  siiould  have  gone  hchiiui  tlit  senioi 

e  sending  too  much  money  to  the  Lniie  l  .  -^an- 

ales  in  payment  of  premmnis  on  life  in-  j,  j.s  offieiall.v  staled  that  me  compaiiy  iu..s 
ranee,  and  that  if  this  money  were  direct-  ea'.iied  ‘'ove;-  j.ei'  cetii  on  ilic  eon.iiuiii 
to  Canadian  or  British  companies  c  lock,  presniiuiitly  lot  me  ear  jii.-yf  el'j.-.ed.  -Jan. 
,  ,  ..  ..  Ii  is  al.so  offieiall.v  .siaied  iltal  a  dividend  of 


Th*-*  rrcortl  of  trading  on 
for  Januarv  is  follows: 

I'bari 


Nfonlrea!  Slock  Uxchangf' 
I?  Minos  Unlia^lod  liuHri-i 


lire  sending  too  much  money  to  the  United 
Stales  in  payment  of  premmnis  on  life  in¬ 
surance,  and  that  if  this  money  were  direct¬ 
ed  to  Canadian  or  British  companies  c 
would  materially  help  the  Empire's  eau.-c 
(mriug  the  great  ceononiie  struggle.  Every 
dollar  we  tan  keep  vviihin  our  own  gat-.  '*■ 
just  so  jnueh  more  to  add  to  defensive  ai.'i 
offensive  measures  to  bring  the  Hun  to  his 


There  are  many  first  class  insurance  I 
companic.s  in  the  Uominion,  and  these  com-  j 
iianics  should,  to-day,  be  given  the  first  j 


*  .T'curiii..':.  Jan!  K; 

in  life  in-  j[  j,^  oftu'iall.v  staled  tluit  me  couipaiiy  iu..s  j**"-  j.', 

;rc  direct-  ea'.iied  ‘'ove;-  :i  jier  eetii  on  Hie  eoiuiiuiii  jan!  i.l 

panics  C  loi'i'-  ’  prestiiiuiii'.y  for  in,-  year  just  cl'j.-.ed.  J.<n,  11 

,  .  Ii  is  also  offieiall.v  .slated  Htal  a  dividend  of  '}"|!'  ['^ 

ICS  (jau.-c  ^  ,.p||(  ^yj]]  |,p  j,,  I'ldo-iiary  10  liold-  jan!  is 

Ic.  Every  o|  re.-ord  .lap  Tims  the  ilireetoi.s  .jq 

il  gat'.  '*-  nave  paid  till  Hiey  l:a,e  cariiid  :md  al  .t 
nsivc  ai.'l  '"'i'  pre.seiit:  'i'lie  previous  year.-;  Total 

.  profits  wore  -?1,olT,'iol'.  compared  wiili  ap- 

un  o  ais  j.,.Qximatcly  the  same  amoiml  for  Uiir..  The  1 

Tlie  whole  affair  is  beyond  our  eompre.  JaevuiD 
insurance  hension.  jan. 


ii.dmienl,  and  more  aelivr  Chridinas  shop- i ^  ""  .'"a, nr,  » o ,  ,o„,„,  i,.,,, 

'  P.im  arc  Hm  apparem  r.'aimns  forihe  re,ov-  .  i"<'-t'J»""''  'h''  forocasler  has  : 

er.v.  The  eleven  monihs  show  income  of  l•l■<>vcrblal  snowball 

;  l-Ai-han-.n  V 1  ,os(),.'i2S,  iind  allowing  a  Dccemhor  net  — -  - 

s  is;  rr'ikf'''. emiuNT  common  divioend. 

iiK  21,100  ,'.2S,  A'.iih  Hie  sam<;  Hxeil  charges  tis  1!H1, 

H.is  would  mean  .'i.'.l  IK  r  ee;it.  on  Hie  I  apilal  'n.,-  directors  of  Canada  Cemen'  o 

m  o^'iinol"  '■""'"'"'>11  ■”  ,'l,ur.day  aflernoon  declared  a  dividend  , 

,  ';-'7l  ‘  uarges  ow  ing  lo  Hie  .smaller  payment  10  .  .  , 

to  2mo!I  the  .-iiy,  N'e.  monthly  earningf,  for  the  last  '’  I-''''  ‘'‘'i'-  '>'i  coinmon  stock,  payab, 


!  Woods,  Cantida  .Sleamships  eonmion, 

I  U-"-,.  and  Hie  pr.  ferred  7-;  .Sieel  of  Canada, 
'1  jroiiio  Kailway,  li;  Canada  Ccneral 
I  Elei-trie.  l!:;iA. 


In  other  words,  don't  insure  with  foreign 


companies  until  after  Hie  war.  Keep  your  uiK-hanged  al 
money  at  home,  whcic  it  will  do  most  goo.l  I'li,-  liank'; 
to  the  Empire.  follows: 


nsi.in.  Jan. 

Jan.  5 

lUNK  OF  ENGLAND.  j“;;  I: 

r  .  1 .  1  I  •  .  JaYi.  10 

BaiiK  01  Ln.:;iau(i  uiiiiuuuu;  ui.'icouiit  raieijan.  ii 


TORONTO  TKAIMNO 

The  rccorj  of  irading  on  Toronto  Stork  Lixchango  for 
January,  is  as  fullov.s: 

Shares  Mines  L’nli.siol  Honds 


•j’j-'i  7.:»0H  v('ai’ 

;■>  i7.7(M> 

I’JV  lO.Dnn 

.|}!nuai> 

•2.V  i.'V.'jnii  Mareli  .  . 

J'*  ..  . 

!i,217  2Uy,02')  'il‘>  -  -  •  - 

.1  line  . .  . 

LxchanEO  for  '  '  '  ' 

.'vllgllSI  .  . 

t  emcmhcr 


The  liank's  v.eckly  I'tiura  eumpare.s  as  .|„i,'  fk 

follow  s :  Jan.  15 

Tins  uiel,.  I.ji.-t  wri  k.  I.ast  .vent  .1“''-  I” 

( ' j ,-i-u III  I  Inn  .  l:i;:.!*i,!i,ii,mi  t;;  ihiii  i.;;t,7i;  ,  ,iii,ii  Jan.  I8 

I'lib.  <in|).  ...  .V',  17  I. IHIII  mill  ;i7,r,sx,iHHi  i '1“"- 

I’ri.  dip.  ,  ,  .  1  iHi.7x-_',iHiii  I II 1. 1171;, IHIII  I -jil.-jx '.IHIII  Jan. -i> 

rioxi.  .--i-i-;-...  :;2.x::s, IHIII  x:'.;i,ihhi  i x,(i,;J'.ih>ii  ...  . 

iitliei-  .  Iii''.72  l.fifi.i  1  ii7,.';i;n,imn  1  tii. 21;  1.0110  ^  “  '' 

ite.serve.  .  .  :!.',,7os.h(hi  J.',.  1 1  :;.onii  ;,;:,i;n:j,oo(.i 


1  MLb'l'EKA'  l•■.4B.MERS  XOT  TIUDIXU  I  I'niH'lh'p.’" 

Mttu.  ■ 

Dun's  Bulletin  this  week  says  that  as  re-  *[1','”.',...!'.' ' 

'  gards  eastern  payments  there  arc  compara-  lYonor.  i 
lively  few  complaints.  From  the  newer  H'. 
western  provinces  money  is  coming  in  more 
ii'cely,  but  farmers  in  that  quarter  arc  not  ‘[,cr  e.-r 
1  causing  on  ihcir  wheat  as  raftidly  as  ex-  Fropor 


l:t0  «,410 

It-V  12,11. 5 

i.Tia  i.j.m 

i'2!)  n.oo.'i 

Vl'i  2,1011 

tl  X'2-i 

IKS  :',.70o 

:iO:i  T.l.'iO 

20S  I2.h.',0 

•2  i  :i.0.'>7 

(ih.'l  J '2.000 


6,121  lOO.S.VO  12,000 


'*r'-Io.j  t  entembc!' 
lojtco  (,'eloI,cr  .. 

Novemltcr 
l,«oo  , ,  , 

-,t;o-i  Deermli.'i' 


HH.A. 
-‘'i.'tk.j:'; 
1  Jii.Oii:: 
Kiit.t.'.ri 
S7„'>L’o 
Sd.T.Ad 
kt.dJ.'i 

I 

(fS.t'TT 

70.726 

1iil,rt7n 

liM.rt.'iS 


-Au.i.iio.' 


Tht'  diroclor.s  of  Canada  t-’emen'  on  |  t  ixi  t  <v' 

.  ,  ,  IIEi  (  .\NADL\N  DR\-(.OODS. 

iiiiir.day  nllernooii  declared  ti  dividend  ol  |  _ 

.  pe-'  eenl.  on  the  cominon  slock,  pavabie  1  , 

‘  !  Iiriid:-;l  ri'i'i  s  H  ade  report  lor  .Montreal 

.l.ruary  10  to  .shareliolders  of  record  .laii-:,|j^  j,  ,.i,f.erlul  in  Hie  ext. '.■me,  ''Our 

uirv  .'!l.  Tilt'  u;ilial  'piarli-rly  dividend  oim  ,>  bolosale  lioiise.r;,''  .say;;  tli.-  report,  ''ii-.ild  a 


yi.M.hO.)  prefeiT.il  was  also  declared.  Tlie  initial  very  oplimh  lje  view  of  (he  trade  here,  ami 
1  lC..i.,-l  (.jiiiiiiou  dividend  is  not  qnalifie.l  in  anv  alnio.it  everyone  vou  im  .0  i.-  talking  of  mi- 
12,0. o(,(;  us  -interim,'’  •'animal'  or  olh.  r- |  h''"ved  trade  e.mdiiiom.  Tim  dry  good.s 

1  Ifl.ops  Iriiile  find  great  diffieiilly  in  seeiiring  some 

1  la.H'.J  ji,  .J  semi-official  stalemciil  liaiided  to  Hie  o'  'heir  lines  ol  imporied  goods,  hut  m  .i 
daily  |iress.  Ihe  iiredietioii  was  made  that  ,  ""'"'’vr  til  cases  Hie.-;.'  iine-;  are  being  re- 
1  1 1  UP  iiroiiis  ftit  the  year,  aficr  dep.rcciati.m.  pia'  .’.i  by  (  anadiaii  iiianula.  lurrrs,  who 

1.56.172  ill  .how  more  Hian  $1  ..AOo.ooo.  and  Hiati''“''ve  made  some  liig  strides  in  liosiery  ami 
l.iO.'iso  (.(juiiiion  stock  will  show  eai  ning.i  at  , 'ii"*‘‘i vur,  holii  in  wool  ami  .-oHon.  Dry 
160.010  ,i„.  yuio  of  over  ;!  per  cent.  'I'lie  previoti.s  ‘  Romls  travellers  are  advi-ing  iheir  eiii.'om- 
lin,20S  profit;  were  *1,017,000,  and  al  Hr  |  ‘ '•‘i  I"  .l''oee  Hieir  fall  iirdeis  I'arly,  as  Hii! 

Dn.Xill  puyjii-;  interest  and  iirt-ferred  dividend,  | 'iu:iiiHlic.s  in  some  lines  ar.'  limited. 

wiiifli  will  presumahlv  be  Hie  same  Hus'  "Kelail  trad.'  ha.;  been  lairl.v  good.  Ke- 


KETH  L E H  E M  E A  RN  IN ( ;S. 


'I'ar,  the  .v>'iir'.s  ini'ome  on  the  . -0111111011  miHanees  .'onliniie  satisia.-tor.v,  wJiile  lii.v 
;.:<)(  k  was  !!':122, 11:11 .  As  il  requires  If  lo-'.ono  1  *  '''V  hms  ar.'  improving,' 


H  provide  thret'  )ier  eenl.  0:1  Hie  eoniinoii 
fht  SHcet  .lonrnal  is  very  fipiimislie  j.  j,,  ,.vj,]prit  Hnif  Hie  past  .vear's  earning;! 

I  Bi-lhiehem  Steel  earning:;.  Il  says:  will  Iiave  to  he  eighty  Hiou-iind  dollars  hei- 

•'i-'rom  knovviedg.'  of  orders  on  the  hooks  Hiud  tijoso  of  BH  1  if  Hie  new  .lividend 


:id  pre.-.ent  iiiofils  it  seenis  eertiliii  that  aelnally  iieen  earned  in  Ihe  yeai. 


I.elhlehem  Sieel  will  etirn  -T’lOO  a  share  for 
I  III  t’ommoii,  iierhaps  -^aOO  or  *0(10  a  shaic. 


In  Hie  same  statement  il  is  inlinialed  Hiat 
Ihe  cash  [lOsiHon  of  Ihe  eompany  is  miicli 


22.11;  22.7  ( 

Hiiilion  ..  ..  .71.1i;x,iHi,.i  ,',1,20  l.iMHj  6ri,tl2U.(J(JU  |  yj,.  j,- 

£3(1 11  Iv  I'n  I  •'  *  ,  '  * 

per  (’'  nt. .  r»  5  5  liinc  DroMiic 

Broportion  of  reserve  to  liabililie.s,  bill-  iiiakc.s  (lassin 


S( Oil.l  AND  IIOMIMOV  SI  LEE. 

In  -Air.  1-'.  B.  .AlcCuidy's  review  of  .Mari- 


i'l  the  ciirretil  year  il  the  war  contiiincs  for  sireiigiliened.  Hi  (re  being  easii  in  band  to 
Hie  1','xi  .six  or  eight  months.  ,1,p  aiiioimt  of  more  than  *.")(M),(I0o,  while  Hie 


rillM  IM  I.M,  ILVMv 

A  preliiiiiiiary  slaieiiienr  of  ilte  I’rovin- 
.'ial  Bank's  fignics  for  HH-A  sh'iws  tlnit  pro- 
lfi(i',  were  *i;iO..').',."i,  or  Bi.'!  (ler  eenl.  on  cap  - 
‘  lal,  (he  largest  in  Hie  hiink's  liisliiry.  Tho 
usual  .lividend  of  7  per  eenl..  retiniring  ?7o,- 
'  (Mill,  wa.s  paid,  iind  that  !?;i(i,n(i(i  was  set 
j  aside  for  depreciation  of  seeiirities.  Last 


In  .Mr.  F.  B.  .AIcCu:dy's  review  of  .Mari-,  "  I.ast  year  Hie  BoHiiehem  Co.  lurn.d  out  ,,unk  overdraft  of  ?82.5.(iO((  lias  been  wiptid  '  u  .V’'  ' 

time  Frovineo  condition-;  on  iiage  S.  lie  only  2,(.ki0,0(i0  shells.  In  the  first  t.ii  ,,,,f  -jiid  aecoiints  and  hills  pa.vahle  r.dne.d  i  i'  ..uspiu  im-e.-'ised  *'>iM)iiit(i  to  *7  5'iv 
............  reference  to  .Vova  S.-.ithC  months  of  this  year  it  will  turn  out  h.noo.-  . . .  . . , .  '*"l""i  "i"««iked  .V.mi.ikki  to  -Hi.-i-jn,- 


i  cctcd,  while  the  intense  cold  iircvalcnt  lion  and  hank  rate,  as  shown  by  the  bank's  ,  HlecI  and  Coal  and  Dominion  Steel  Corpora-  "oii  sliells  uule:;s  something  nnf.irseen  liaii- 


ihcrc  of  late  has  tended  to  restrict,  trading,  rciiiiii,  eoinpares  a.;  follow 

_  !  Dale.  i’er  e<  lU.  D 


by  .?2'|(i,0ii0.  This  has  presumably  lieen  at- 
foiiiiilisli.  d  by  re.lil.'ing  the  am., util  of  e.’- 
iiieiit  and  supplies  on  liand.  wlii.-li  v.a^ 
iiietiv  heavv  al  the  end  of  Bill,  beiu-' 


DISTRICT  r.AlECRES. 

Dun's  Bulletin  reports  12  district  failuics 
this  week,  with  liabilities  of  .$217, ()00,  as 
against  35  and  -?532.000  in  1915. 


nii'ii,  loiiipares  a.;  follows  t.on  as  ■'drawing  together,  and  it  would  11, it  |h  ne.  iiiPiit  and  supplies  on  liand.  wlii.-li  v.a^ 

Lie.  i'er  e<  in.  Diillioii.  Baiikiale|be  sui'iirisiiig  if  at  a  future  .late  the  aiJvai.-  "In  tid.liiion  ilie  Be:hleh<  111  Cu.  wiil  hiive  pipny  heavy  al  Hie  end  of  1911,  being  ?3,- 

|,,  . r-,  I III,  *■*' I '‘-Svs  U)  be  derived  from  eioscr  relations  ti'C  benefits  f;-oni  inerea.sed  iiriec.s  for  oiher 

Dee  17,  I'M.'.  ...  i;;..’ ,  .'.II.  j;  I  .iiiHi  |  w  ere  secured.’'  t 'a.s.;e.;  o,  steel  and  ordnanee,  im-lnding  ^.u,,ie  semi-offi.-ial  siaiemcnf  -lays 

.Nov.  IH  lai-'  ...  I'j  V  v'!'-' ■'  i  - - - i-ims.  rails,  slrnttura!  .shaiies,  etc.  its  luol-  ,],ui  (|,p  average  amoiiiii  wiiticn 

S-Pi.'i;';.  C'l  -’.  !  ! .  2 !,2!''(hmh).I  ROND  DEALERS’  ASSOCI.ATION.  n''''  '  on lined  to  the  pioduelion  of  y|  f  (-oi-  tiepret-iui  ion  each  year  has 

Aiig.  ilk  H'1.7  -.  2  •;7. 1 2.',. (Kill  r.  1  J  ,  r  .1  -  i  |;iirai,nel  by  any  mean.;.  lliren  ov.-r  •‘?75o.dop,  or  a  total  of 

liiii.  21.  I"l••'  ...  2-'. 7!  eC.ie-n.iiiHj  .7  Boiid  deaiCi's  of  the  provinces  oi  Quebec  |  of  pi -jiiiu-Hoii  will  bo  con.-odcrably  ; ,  rpq  ,,,11,  ,,;,|,.p  the  or-anizaiion  of 

JH„.  22.  mil  ...  57.12  11,:.2X..,00  ,  laud  Oiitarm  are  meeting  in  Alontieal  to-day  |  p,  in  1915.''  ilm  c.impaity  in  Ihufk  The  i,  t 

\  rcduelioii  o:'  4,  IJP.do",  m  eireulalion  in-'v-i'h  the  idea  of  foimmg  a  Bond  Dealers - ,  ,  ,  .  rv,,oneio,i  -.n 


.-S.NX.'i. 1.11)11 
l.2,''(HI.IH)ri 
•;7. 1  'j.v.iKiii 
iP'.le-ll.lllHJ 
i!.;'2x.iioi) 


idieates  a  eonHiuuiHoii  of  the  rcHtrn  of  cur- 1  Association  •rhis  asHieiation  will  doubt-  1*1*01  NT.AI  EXT  .AT  IJVERI’OOL.  ,  a^'ningsVt'.m  domesVie  bu^^^^^^ 

I  retiey  ill  I  er  year-end  req  line  men  I.s.  An  m-  le.ss  be  inndcllcd  after  the  liivesHnent  Bank- ]  , .  ,,,  p.pi.mi.-p  or  fx-opf-toH  ni-nfiis 

I  crease  of  U  .'j.:i21.("J0  in  public  deposits  aiidicrs’  .Association  of  the  U.S.  The  idea  is  'o  -A  ,'ir(iilar  has  been  i.'siied  by  .Mr.  I- red  ,  c  ,■ 

la  siiiuiltancouH  deereasc  of  ijil.L’hl.'joo  in  pro.utotc  legislation  of  a  protective  eharae- j  halier,  European  Traffic  Manager  of  Hie  ''‘V  H?p ''■Ipiilin'^of 

private  deposits  reflects  opeiaiions  attend-  ter  to  holders  of  honds,  partieiilarly  muni-  (,rand  Trunk  System,  iippointirig  .Mr.  K.  .1.  ^  1  i«>  i-  -i.  *  •  •  'i'*- 1 

iiig  government  borrowers  on  exchequer  i  lipal  bond.=,  as  well  as  to  fight  all  proposed  V.earing,  General  .Agent  at  Liverpool,  Eng-'  ‘ .*^,,’,1',' f,"  "’I  '*? 
bonds.  The  net  increase  in  deposits  ,  legislation  of  a  viciou;;  eharaciei  when  it  ,  land,  to  sue, 'ced  the  late  AVilliarn  Cuthhert- "J  .‘'ii^ 

amounting  to  if  2.627.ii(H»  again  compares  '  makes  its  appeaiancc  in  Hie  Pr-ov  ineial  '  son.  appoiiHinent  taking  effect  January  f  camings  on  nat  seeuiiiv,  a  '"Jif 


APrOIMMEM'  AT  IJVERI’DDL, 


Ihe  company  in  i;pi9.  'Die  direelors,  it  i.s 
-■tiid,  look  for  a  (oiisidi  rahle  expansion  in 
(Hillings  from  domestie  huiiiness  alone  dur- 
ii.g  BHO,  exelu.sive  of  exiiccted  profits  (I’l 


Special  Prices 

26  Shares  BANK  COMMERCE 
25  “  IMPERIAL  BANK 

30  “  MERCHANTS  BANK 

40  “  STERLING  BANK 

35  “  BANK  OF  TORONTO 

25  «  UNION  BANK 


H.  D.  KINGSTONE  &  CO. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


III  reiil.v  to  eriliei.sms  iiiion  Hie  action  of 
Ihe  directors,  in  declaring  an  initial  com¬ 
mon  dividend  amounting  lo  the  whole  of  the 


favorably  with  Hic  £ 2.30'L("ii.i  luercasc  in  l,egislature 
tlic  loan  item,  “other  securities.”  i  '■  — " 

'I'bero  was  110  notable  change  in  eiHier ' 
ihe  reserve  item  or  the  bullion  holdi:igs.  ^  “ 

This  might  be  regarded  as  rallier  disap- 
pointing  iiiasn.ueli  as  wiHi  the  ccssailon  of,  B 

the  drain  of  gold  to  America  on  Ihe  reeov  - ,  * 

cry  of  sterling  r.xcbango  the  bank  should 
he  able  now  to  show  some  aectiraulalion  of 
the  precious  metal  in  its  reserve. 

In  this  eonnct'lion,  the  rpeent  arrival  in 
Boston  of  about  £  l.cO".""')  gold  from  Soul h 
Africa,  which  was  siibsequeni ly  shipiicd  on 
I  to  Canada,  is  worili  menlioning.  I’rohahly 
j  the  British  .governmen'  is  using  Hii.s  gold]  R 

now  to  pay  for  purchases  in  the.  Dominion.  £' 

I  M  hieh  goes  (o  slioxv  Ihe  widespread  obliga- 
1  lions  the  British  government  has  under- 
j  taken  and  the  policy  being  pursued  by  the 
Bank  of  England  in  luitting  its  gold  to  work 
lo  pay  debts  with,  instead  of  storing  it. 
away  for  the  pui'iiosc  of  making  a  fictitious- 1 
ly  strong  showing  on  paper. 


MUNICIPAL  AND  PUBLIC  UTILITY 
BONDS 

l-'OR  INVFSTMt.Vr 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Investment  Bankers 


i22  ST.  JAMES  STREET 
MONTREAL 


BELL  TELEPHONE  BIIILDLNG 
HAMILTON 


'of  great  industrial  uncertainty  and  at  the 
very  moment  when  the  company  is  starting  I 
upon  a  novel  R|,e,-ies  of  husine.ss.  friends  of 
-tH  e'niiimiiy  express  Ihe  confident  belief 
that  tlie  real  caining.s  are  much  greater; 
Hian  they  appear  in  tlie  puldislied  figures,  a  | 
eireumstanee  wliich  tliey  explain  as  due  to  ' 
,(he  fact  that  Hie  writing  off  for  derirceiation  : 
is  exees.sivc.  If  the  claim  that  this  writing' 
'off  amounts  to  *75('i,000  a  year  is  suhstan- 
liiited.  it  must  be  admitted  that  it  i.s  a  fairly 
I  eeneroii.s  provision  Uiion  a  plant  valued  at 
millions  of  dolliirs:  hut  it  is  generally; 
limit  rsiood  iliat  a  high  deitrecialion  allow-' 
lancc  is  necessary  in  Hie  cement  business.  ; 
j  Lulci'-s  the  company  lias  very  considerable  j 
"concealed  earnings,”  the  declaration  of  the  | 
Icom.mon  dividend  would  seem  to  weaken  the  , 
i  position  of  the  preferred  stock,  whose  hold-  i 
:ers  might  reasonably  have  expected  that  the  I 
‘  cominon  dividend  would  be  deferred  until  | 
itiicrc  was  a  much  more  sub^’antial  visible 
j  surplus  than  at  yresenu  ] 


I.iquid  assets  increiised  .'?2(KI,iiU(i  to  .'f7,.555,- 
250,  and  dei»osiis  -*1 .32  l.i.'uo  t,,  -Tl  1 .51  l.ooo, 
wliile  total  assets  of  -*1  1,309,191  .stand  about 
-*|,0"","""  liiglier. 

(  (»(,.  SlIMSOV  IX  .XEYV  VBRIv. 

Col.  Slim.", on.  of  G.  A.  Siimson  .A  t'j..  T, - 
i-.jnlo.  ha-'  spent  Ihe  pa:H  week  in  .New  York 
(  ily  on  il  hiKsiness  I  rip. 


WE  ReCOMlWEIXO 

Calgary  Power  Company 

First  Mortgage  Bonds 

Earnin^.s  show  very  satisfactory 
iiK'reases,  details  of  tvhich  will 
be  furnished  on  request. 

Price  to  yield  6'  !% 


ROYAL  SECURITIES 
CORPORATION  Limited 

104  St.  James  St.  Montreal*  Que. 


.  *  • 


w 


THE  ri>AXriAL  THIKS.  MONTH tLVL,  SATI'RBAY,  JAM  ARY  2Z, 


BANK  OF  MONTREAL 


18t7 


<  ;\pM.tl  r.iul  up.  Jl*>  0f*0..)(>0  Rosorro  Furiii. 

lor..l  \ss,ts  -  -  $^0?.OS0..VM 


nOARO  OF  DIRECTORS: 

M  V  Mrrcrtilh,  I  <.ii.  Prewirtent 

R  R  1',^  I  U  • -r.'i  nshi.'til'i.  Ksq  Sir  «  Macdonald 

Hon  Rol'i  M  1.  k  )»•  Sr  H-,  >■;  s;i  n<c'uic«‘i>  .  '  c  ^  o  R  Hoamw.F^. 

\  nnvinic.»r(,n  >-g  <’  R  .1.  Ksi,  H  R  I'Vriimmond.  F»q. 

P  K  orhr»,  'nCiX.  '  *'l  '.VilH.im  '1cMi««t<*r.  F 

Head  Officio:  IVIONTfREAU 

N,r  I'Tt'^loricV  \X  iRi't'T'^-T.iylor,  I  1  D, 

^  P  R 0,11  f S w,i I f o, 

ft  turlri  n-S  4|rrc';« 


Si 


n.  \  nOHrA.  .  ^  ^ 

t'M.  sn>  >  anti  Sofvi^af  I''  StBtMr 


THE  fflERCHANTS’  BANK 


Or  Can,' 


lu  »i»  oFFirt 

monthmi- 


rui)  I  r  I  vrn  w  S7,000,CX)0 

RlNlKM  »  l  M)>  .X  i  M»a  im  I)  !T?i.  .  7,246,140 


•  lit  :i.  '!<>XT»«.»  M.i  iN,  r.>.«» 

K.  K.  III,A«  KWEl.l. 

f..  1. 


I-..  mi  '  .1  ).  I,  -  1  I  •  ...  .ul  1.  nii-i;  II  ! ;  fr.ini  111.'  'il.i'itl'  t'»  <■>'  ■’•■1  * 

A  (.I  M.KAl  ll  V’xi\i:x(.  lUi'iNK^S  TR.WS.VCTED 

'•jAin;*  lia  I X  *t  li*  B;4AcA9j 

'Una^or  Monirc^i  «r4ic  I 


'rrt  Mtfntion  iHf  i  •  i  «  l!t';  (i  »i 

I  .  K  ,  M\{  \KO  \ 


The  Bank  of  Toronto 


i)i\  ii)i:m)  .\o.  i;’,s. 


'.  •  _  .c  ..  Di'idnul  ot  Tuo  and  Ihree- 

I’ll-  I  «.ri.  .  :  .  i.  .■.■.■■.vr.:  heitij;'  al  the  rate  of 

l.KAfii  Ft-;  I  '.  nt.  nt  i'  ;  iininR  '  .;  r^ir'-up  CaiMta!  Stock  of  the 

...'  :  ..  ■.  a’-i '.i’ot  'lie  same  will  be 

K  'ar.^r.os  on  and  after  the  1st  day 
i»f  Al.;r(h  nt  At.  >  '.'t .  .  v".'"  "I  rccirn  at  the  close  of  business 


TilU.s.  V.  H0\^  . 

('■enoral  Manager. 


I'.'V  I. 


THE  ROYAL  BANK  OF  CANADA 


I  M  unroi:  t  ri  u  I'in 

'  .ipita'  \uthoii/cii  .  .^2.’).000.000 

<  ipif  '1  l’ai(I-iin  .  .  .  S 1 1  ,.')60.000 

Jo.'ser'o  and  !  ndiMcIcd  Frolit.s  ....  .''l.).23(i,000 

Tt.t.d  .  .^UTS.OOOiOOO 


7wpf»fx.r>ihi  T* 


Tfi  \^^  on  n  »  .  M:»s  rnr:  m 

wC»;  nrnn.  In  t  .iiunl.i  nnij  \ c^t 

mchr*-  in  i  I'F.i  I’orio  I  Lint  info.)  n  Itcpiihlic  iind  Coata  fllva. 

IM.-  I  I'll  \\  I  I  IMHC^ 

Sf  ?..».ns.  —  S.iss;»u:  ItMlRMIOV — Hrldurf  OATn  ; 

\ — I.:;f  \\|»%— Jit.  tfforcr'xkj  .n>M|f  \  — Ktng^lofl* 

•  I  lvlfT>,~.lt.tsx'ttrr<';  MMSITMI »—  fnr f  ot  Jxpr*tn  nnd  >Hn  I'eriiaodo. 
MIUII^TI  i;  — Itrhir 

fir.’ri'*H  <•’  MS*.  —  ‘tt  f"Avn.  Si*»%  AniHirrtkiin  nnd  no»e  Hall* 


» \  :  H  •  s .  1  \  .1  *.  N  I  ♦ 
HMc'  .  rrJr»r»  *it  . 


M  U  AnflU  i  IT%' 

«  nr.  U  lliL'im  ;«n*l  *  odar  Strrf*l» 


•  f  Sis  *  wrrri  i»  i  rn\  t  'IKR^IS 

'  Ilf  \i;m:isi  \|  mi  MRVNtHIS 


I  TjLKlLA^:?vfJF  Ottawa 


r  S’  1  Sii 

no'i.;n  :  '  Act,  Caiiadat 


r,,-  •>!  I  'r 

Pr-,-  .1  ij"d  ■  'i'-t  r 


Ji  a, 000.000 

4.996,304 
t’S, 000.000 


Roarrt  r.l  DfrCCtnrS  I 


-r>-r  -.r  r: 


i  -  f  r- 


GHOnr-H  }•• 


lOHN  K.  FF.A3ER. 

•  Vice-Ftesidsnt 

r-wtri  rriPi.^REN, 

;  '  i  PKNl  -  Mi  RFIIV 

.  !:  A'.-,  H'i\.  SIR  i.eorijB  n,  ferley, 

h  c.  WMITNHV. 

f,rnR«-3| 

f'  M.  FI’INIE,  >_*-t  General  Manager. 
V.  umilE,  Chi'f  Inspector. 


’^lontreal  TTinnrli . ‘J.  VV  'IWVRKniT,  Acting  Manager 

l  airmount  Avriii;<‘  F’.r,in<,ii.  \\  {'.  TjliRrE,  Manager 


I>M  IU];M>  No.  102. 

NOTl'  E  IS  Hrcr.EP.y  UIVEN  that  n  Dividrnd  at  the  rate  of  twelve 
per  <eiit.  pr-r  anniitii  upon  the  paid-up  Capital  atock  of  this  In- 

•stitution  h.n.s  heeu  deelaied  for  the  three  inonth.s  endingr  31st  January, 
1S16.  and  that  the  same  will  be  payable  at  the  head  office  and  branches 
on  and  after  Tue.'-day,  the  1st  day  of  February  next. 

Tt.ie  transfer  books  will  be  clo.sed  from  the  11th  to  the  31st  January, 
1516,  both  day.s''inclusive. 

lly  Order  of  the  Hoard.  . 

K.  TIAT, 

General  Manaser. 

Ti'.-onlo.  ';2iid  Oe.einl.rr.  151.".  .  .  ...  . .  . 


CANADA’S  WAR  BILL  FOR  DHCEMBER 
WAS  OVER  NINETEEN  MILLION;  NET 
DEBT  OVER  MILLION  DOLLARS 


p.4ii»-ri*  c.ti’ii  Ai..  «i.-,,ono,oon  rest  -  -  6 1 


I  he  Poin.inion  fiiMPr'  il  .•'.'iicniriii  for  (lie 
end  of  Peernibn  5li<'e,.j  ,tn  merrase  m  tip- 
nft  drbi  of.  onh  iibcul  ihiriern  anil  .1  li.iif 
million.*-,  lietrnne  for  ilir  ntoiiih  wa.'".  !T'i 
'  ntillions.  rvliieb  is  nmie  lhan  S  niillioiis  in 
^  rxees.s  til  Pei  rniber.  li'l  l.  'irdiiiarv  rxpendi 
•  lire  was  sliphtl,'  less  tli  tn  in  V.'l  I  Ilrpori 
'd  evprnflltiirr  on  the  war  for  tho  nioiuli 
V,  a:;  $  I '.‘.I'lri.I*  UI,  Imt  ll’n-  dor.^  not  ;u't)i',ir 
to  have  ni'ieli  sicnifiei'iiee.  a.-  (be  fi):iiie- 
depend  tnerrlv  on  bo"  niinli  the  ftritj-b 
|Gotprnntrnt  happens  !•>  bill  ('anid.t  f'O 

pTvrr'irM  iH  inr  T’l  ni  n  Ptpi  « s  t.  in'  I 
('■.anads.  as  l>r  remin;  funiic-hed  to  I  he  Vinan'  ■ 
UMI  and  Idl.' 


,iny  one  tininlb,  and  in  Noveniber  the  bdl 
.inionhted  to  onl'  *li;.l.>:>.Tn7 .  (hr  eosf  of 
ilie  par  I;-,  ntidoiihtrilly  lisiiiK  rapidly,  hn* 
ni'i  ipiile  siiddeiiU  a  -  tins  would  kii.cCPsI 
riie  slaienienl  .shown  an  inereasc  of  alioiif 
f_’. ;iiii,iiiiiiin  fundi  (I  dchi  payahle  in  Canada, 
wliich  I.'  |>rrsnni,ild,\  a  pailial  re|ior(inc:  of 
l>a>  nu'lii.r  mad'-  on  llie  new  wai'  loan,  ahoili 
s  I  |,(',i'iii,iiMO  ua,',  ;idded  to  Uie  lempoiar.t 
hem,'..  I  here  w  as  a  slipht  inerease  in  in- 
\  esinienis  and  Ii.uiKIii.r  ci  pdilp  The  net 
.i.  lit  i.«  now  ?.•!  •  1  I  l.hi;i.  The  foUPWillg  if- 
Ibr  I  tateiopnl  for  I'eernjber  III 
;i  VI  vt  I  v'.P  r.vrrM-iT'  Pi  of  file  Dominion  of 
I 'i  ivarinit  11*  to  (lie  inglit  ot  itip  ;:ist  L'ereml'pr.  ' 


HOARD  OF  DIRECTORS: 

5lr  Kdmand  iVnlkrr,  r  .X  .n.,  LL.P.,  II.L.ti-. 

I’reslilrnt. 


Jehn  Hoskin,  W#i.,  K.t  1,1. It,  it.  I<,  iX  onil,  run- 


T.  A.  I.Bsh,  r,an„  K.t  ,.  LL.D., 
X  Ice.  I’rcaldcnt, 


n.C.I 

.1.  XX.  KIiitcIIc.  t.l.  |>. 

i.  KliiKniiin.  Mnu, 
llnii,  Sir  li.imaii  rielilii  .i,.t,e.>v 
Holt.  xX'.  C,  I!flnar:l.'« 


(■ardiier  Sle»'civ». 

tletiTKC  ti.  FoMter,  I'.sq.,  K.C. 

Chas,  l'ol|v,\,  f'itiq.,  t|.  X,,  I’ti.llj 

X.  t'.  I ‘liinierfcll,  I:n<|. 
t»,  XX  .  Xliiiit,  f'lMi.,  Iv.l  , 

P.  I*.  .loiiCB,  Hviil. 


Ir  .tokii  XI.  t.'lhaon 
•%.<  ,tl.«;..  K.»-..  I  I..H. 

Kittierf  stnarf,  1Cnt|. 

C.  t.all. 

It  .1.  I'lill'rr,  M«ti. 

XX  llllam  I'arxxell,  Ksq. 

JOHN  AIRD, 

t.cncral  XIanns;rr. 

Thp  Canadian  Bank  of  Conimerre  Iiaving  Branchra  in  all  the  important 
Towns  and  cilie.s  throughout  Canada,  as  xvell  as  Newfoundland,  tha 
United  .Slates,  l:Ingtand  and  Mexico,  offers  unsurpassed  facilities  for 
tlie  Iransartion  of  every  description  of  banking  business. 


D.C.lt. 

H.  V.  F.  JONES, 

A^sJfftaiit  General  Manager 


I'l  PLii  I>m;i' 


init 


Li.tr-iuiiE 

1  t'M'r.n  I'rr-i 

Pay  .tI'Ip  in  •  'miad;*  . 

P.yyalili-  in  I  .oihIoh  .  . 

I'pinpor.’iry  I, "aits 

B.oik  I 'imiliii  ion  liedempi  ton  I  iiml 
lliiinniton  Notes 
SvMNVi-  Bvxks 

I'oal  tiffiee  S.xvinp.s  P-atiks 
I  loin,  ttovernnieiif  Sav.  l’>kf 


c. 


pill  IPI0  ' 

■S.!!!,  1711  .MU  I’l'  SdS..>8','.  197  (11 
i;L7ti'  rf»  .I'.i  id.77i.uos  ob 


I  771.760  94  11118.010  04: 

32O.OS0.S-.’7  84  ;i(il.’.70;f..'’.P_’  401 
ni  hiii.inai  l•)7  170.007.017.7.3' 
.'i.0J7,.'>.!l  .’>■'!  .‘i.(>o8.7,‘i0  3'_’ 1 

10:!.(ll8,,'i(t',i  CO  171.004.231  70  I 


I  rtisl  Funds 
Prov  inee  Vepouiils 

Miscpllaiipous  and  Ltaiiking  .Vi-eunnis 


."t.'l. 080.202  2.V  .72.160.206  87 
10,081,1.77  00  10.088,283  11 


.020.181  20  11,020,(81  20| 
I  -.w:!in  sj:  41,1)32,0.78  30' 


Fotnl  Cross  iHid 


40„718.310  84 
63S..7S3.3.70  84;  S46..702.361  .7.7  , 


.As.sbfs 

INVESTMF..X  rs  ■ 

Sinkini:  I'niui.-*  . 

I  U  her  In  vp.st  niptil.-*  . 

PliOMNl  i,  A'H’l  NTS  . 

MlStEI.UX.NEUlS  .\M)  lIvSM.SI,  .\<  l  Ul  NTS.  .  .  . 


10,1181,080  ()7|  1 1.668,801  .71  I 
1  I6.8l6.6sl  (It!  1  10.268.001  12 
2.206.327  00  2.2(16.327  00 

132.61,7  1103  84!  207.214,221  67 


EsIablKhcil  la  Mil  Incorporated  by  Royal  Charter  In  Mt  1 

Paid-up  t'apHal  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 


lle.xd  onite— 5  fiRAI  ECimirn  STREET.  EONUON 
HEAII  OfFKE  l\  CAXAIIA— St.  James  Street,  XtO.VTaEAb 
II.  li.  XI.XCKENZIE.  General  Slanager 


This  Bank  has  Br.anches  in  all  the  principal  Cities  of  Canada,  including 
Daw.son  City  (A'.T.),  and  Agencies  al  New  York  and  8an  Fv.incisfO  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  tha  world 

Agents  for  the  Colonial  Bank,  West  Indies 


Drafts.  Money  Orders,  Circular  Letters  ot  Credit  and  TrivsllJrs’  vJliJxuai 
issued  ueifotiabie  in  all  parts  ui  tha  world 


Savings  Department  at  All  Branches 

(  .  n.  GLKR.I.UU,  Manxser  Xloiitreal  iirancli 


Total  .\s5Pts 


21)1.830,107  .S  i:  331.448,342  18 


Total  NpI  DpIiI  3I.<I  Dpi-pmiipr  .  .  . 
I'otal  Not  Debt  ti)30;li  Novi’inlipr. 


.376.741.11)1  00  71.7.144.010  37; 
.361.813.217  30  .701.668,167  711 


THE  DOMINION  BANK 


Inrrpa.'vp  of  Di-bt 


11.000.(116  70  13.477,871  661 


Rkvi;m  i:  .xxn  lixpcMU n  ni.  11'.  .Moiiili  nf 

.\ct  Cl  .NT  I'l  (  (>N.'C'l.lt).\  1  r.l)  "  Dc'-cml.er 

lL\n.  Hill 

Total  lo  Month  of 

31sl  Dec.  I  teeemljer 

1011  1017 

1 

Total  to 
31st  Dec. 
1017 

! 

Rkvlmk.  $  |•t.'. 

('’ustoni.-; .  4.706.117  7i'i 

Excise . .  1  ,(1.72  s;!7  ‘'O) 

Post  ilflicr  .  ,  1,35(1.22"  35 

Pulilic  WOrk.s.  inc.  Rvs.  iV  ('.•iiial’  ('i3l.70"  00 

Misccllsiicon.s  .  7'J3  ''oi  liO 

$  els.  S  els. 

.76,.S.30.0:{7  71  O.diin.lSI  .77 
I6..31.7.(M7  10  2..'t()2,211  .7.3 

0,i7.7.'22O  37  l.slii,.".i',(l  '26 

1(1. 16(1  .78.-,  ,'i1  2,01'2,010  .77 

7,1:d.  172  01  1,1  10.613  72 

,8  cts.  ' 

60.210,140  S3: 
16,464.001  78  i 
12.706,330  01  ' 
I6.()I7.'2'20  08 
7..734.()'20  '28! 

1 

'I'otal .  0,167,010  62 

00.6:i.7.04:>  O.O  17. '271,716  63 

1 '22.027.821  88! 

ExpeNturt  tir;  .  '  0.012.08",  ini 

8,7.6.71.61.3  .76  0.l'23.0.72  .73 

71.160.177  .76 

E,\i’k.Miiri  m  "N  t'xnr.M,  Yudim. 

t.n.  ,  , 

War  .  6.81.7,771  (13 

Pulilic  Wk.-;.  inc.  R.'s.  A  t'anals  .1  '2,0I(),1o7  2., 

Ruilw ay  .8i)lisi(Jirs  1  ..")32.S.iii  7^ 

Total .  11,278.778  6; 

1  ' 
2  ’  .';27  .70.7  6.3  I0,'23.3,013  01'  87.7 IS.SflS  12 

20.:!12.3I7  II  2.178,8.78  78;  2'l,  1-71 .882  07 

;!.::32..7oo  82  '2.70,(Kio  oo;  1.217.010  7i 

,7.7.002.11.3  .76  21,612.801  .S'2i  113.118,601  18 

- - - - 

- - - 

1 

KIR  EU.XII  .Ml  II.  HKI.IJt,  XI. P.,  PRE.S|I>i;\T  W.  ».  .XI.XTTHEXV.S,  VICE-PKL.MUENT 

C.  A.  BOGERT,  General  Manager 


Oipilal  I’ilid  Up  -  -  -  6,000,000 

liescFYe  Fund  and  Undivided 

Profits  ....  7,.‘J00,000 

TOTAL  ASSETS  -  -  -  81,000,000 


Trust  Funds  Should  Be  Depositee 


in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  arc  .safely  protected 
and  earn  interest  at  highest  current  rate.s. 

When  paynienls  arc  made,  particulars  of  each  (ran.saction  may  be  niitej  o: 
the  chcf|uc  issued,  xvhich  in  lurn  bccouics  a  receipt  or  voucher  xvhen  cancelled  b 
the  Bank. 


M'..t.\iilisiij:i»  iku.'. 


MAINLY  ABOUT  BANKS 


The  Direeitir.'!  of  the  Colonial  Bank  have 
elected  Sir  William  .\ia.\wcll  .Aitkcn.  .M.P., 
as  chairman  for  the  ensiling  yeai'.  in  the 
place  of  ilu;  late  (’.  K.  Giiiiiey  Iloare. 


The  P.ancjiH  il  l lo<  lielaga  bins  oiieueil  .-t 
branch  at  Richmond,  (,2m  .  tiiulci  the  man 
agemeiU  td  I..  C.  riidinix,  fl 


Ihe  Bo.yal  Bank  of  Canada,  i.*?  a  native  of 
I’redoi'icton.  On  the  .very  day  (hat  .Mr.  1 
.\eill  ;i  apfioihlment  to  the  seiiei-al  mauascr- 1 
.sliip  of  ilie  Royal  P.iiiik  was  announced  hi.s  j 
father,  Mr.  .I.imer.  S.  Neill,  was  made  picsi- ! 
dent  of  i  I edi  I'ielon  Hoard  of  3'rade.  ' 


Head  Office :  Winnipeg 

PAI'M  r  {  AIMTAL  -  -  .  . 

HESEIiM-: . 

TOTAL  ASSETS  (0\  KR)  -  -  • 

Roxi:i)  or  jJiiiKCTuits 


8  5, <)<)(), 000 
.’i,  100,000 
vS0,000,00(,> 


Eloaorur;'  tl  II.U  I*  It  It  ’K 

\  i4  C-rroNj<l<*ntis^l{.  'F.  Itll.li: 


CL  I 


i  roil >11* 
8..  , 
114171- ,  l  isq. 


.  .  I-f<-.idri>l — G AL’i,  %:u 

1.  I-.Mq.;  li.  II.  ’I'MtIXISO.V,  Cvi,. 

llouu.li.  !\.l, 

— 'Sf|.  I-'.  I;,  K\oo:i.%ioii.  I 

i:.  *).  'l.-v  ullc,,.). 


Ever.v  eligihlc  man  on  ihe  bomlon  staff 
of  tliC  Lnion  Hank  of  t.'antola  has  .iHer.Hd 
for  enlislmciil 


F.  G.  I'.  Canieron.  manager  of  Ho-  l.biyal 
Rank  at  Moore  .lav,,  fank.,  ruecuinlod 
pneiimoiiia  on  .Ian.  1.3. 


,  tI)ier|)rooke.  t2"e  .  will  he  addeil  to  Ho  lii-l 
of  Canadian  ciiier-  with  liiuilv  iieaijiig 
houses,  rai  l'  in  I’eliriiarv . 


C  E  MackensHe.  fliief  insprclop  of  tl|o 

Royal  Rank  of  I’anada.  who  has  hi  cn  ap 
pointc'l  one  of  (bo  aceno.  of  Hie  icuik  in 
New  Volk,  has  already  a.s.mmed  hi  new 
I  duties. 


[Rniiicn  l  ining  VReaiieies. 

More  '..oni'it  ai  e  cmpio.ved  b.'  Canadian  j 
banking  ima  il  it  ni  ions  lo  day  lhan  ever  be- I 
lore.  riie  e\lrenicly  heavy  enlistmenl  of' 
yoiiiig  bank  clerk.s  lias  been  a  severe  ta.\  on 
t'anadian  b.iiikcr.~.  Ii  has  been  almost  iin- I 
posriblc  0.1  fill  i|ic  places  of  (he  men  wlioj 
have  gone  overseas  vvilli  e.vnerienced  vvork-j 
err..  Women  are  being  trained  to  do  Hie' 
work  ol  Hi'.i.se  vvlio  have  gone  lo  war.  3Tiere  , 
;,re  girl:;  actini;  in  Hie  e.apacity  of  tollers  in  ) 
ilie  .SI.  .lame:;  ,:lrie(  branch  of  (he  J.lank  of 
Montreal,  the  largesl  office  of  Ihr  t.iicgerl 
baii.kiiig  tic  I ' tut  ion  in  Hie  I’oiniliion  Tt  | 
war-  an  iinjnei  rdriited  move  imt  an  acHia! 
neicssiiy.  a,  a  diir<  i  l■e>;||ll  of  the  war. 


XV.  II.  Xllnn.  i:si|. 

Iluiiir  illakf. 

XI.  Hull.  I'lsq. 

XI«J.-t.on,  .lohn  XV  .  I  .•ir’.on.  i  .JI 

tv.  II,  ISiilfaiir,  t.em-ral  'laiiaai-r  II.  ||.  s|,,ii,.  Xv<.iv.f;i,>i  i.rm-ral  xi  in' 

I',  XX.  S.  1  rl-.io>.  Svipi  rlt><en.in,.|  of  firaio-lie.i  and  <  liief  I n- |c-..<oi'. 
i.o\lii»\.  i;\<,i,xM».  iiK  X  XL  ii|.;,s 
n  rrln*o  »  .sirci-l,  K.e.  .invl  \l  est  IMol  llriiiioh.  Ila^  iiiarkoi,  \\ 


The  Hank  ha,  in;:  :;gtl  i:r:ii,<-lii-s  In  t'an.-ida.  <-,irn<!lMir  fr..n>  HalM.i,  lo  (•••liii-. 

flnn'-rf  elVerx  ccellen)  l.■■<•;tiH•■.s  for  iIm-  tr.-inaaollnii  nl  of  R.l•■k|oJ 

•lu-lnc.a.  It  Io-i!i  f-or<c-.|>oi>iioii(H  ir.  all  oIHok  of  iiniiorlancp  Ihroiidioiit  (  .'ll•al!'l.  <ii,.  |  nitoj 
States,  the  I  ni(<<}  K  in;.;,ioi|i.  the  <  oiiliiu-of  of  ISilrniir  .-iiol  the  llejlKI,  <  nloain..  I 

follocHon.-  iiiadv-  in  all  parla  of  Ihe  linniliiion  ;oi,l  reinrns  iiroici.ll,  at  lowp'.l 

rates  of  oxcoiMige.  I.etters  at  eiedtt  ;iMf1  ’Iraxllcrs’  t.'hvviura  l-xisueil  a'vail;il,li  in  all  i.-irtj 
of  Ihr  world.  I 


THE 


Apit  BransTilck’s  Sons  ax  Bank  Bfad.v, 

,  A  Fredericton.  N  B..  despateli  poinU  with 
I  pride  to  the  fact  that  two  of  New  Biuns 
;  wick's  sonn  hold  popitteinr  as  g-’peral  man¬ 
agers  of  two  of  Canada's  hig  banking  iir-ti 
♦tiHons.  Rir  Frederick  M  ilii.anir- 'fay  lor  of 
the  Bank  of  .Montreal,  is  from  Monctou- 
i  N.B.,  originally,  while  Mr.  c  E  .Neill  of 


THE  ttHTIOKUL  m  Of  HEW  ZEALAND,  LIMITED 

HEAD  OFFIUL  -  -  -  J7  Moort'iitc  Street,  London,  E.C. 

Paid  up  Capital  and  Rest . .  $  7,075,000 

Reserve  la'abilily  of  rroprit'toi'.s .  7,500,000 

(Hj.v'i  in  >  ( V.  /e;i.!:.md,  W’dlinston 

jinil  f>3  Hrxnihes  au'l  .Xsenries  ihrnugliuut  Mevr  'ifesisnl 

Hills  of  Excliansc  collected.  W  ool  and  Ffoducc  Credits  arranged.  All 
Classes  of  Banking  Business  undertaken. 

AGE.NIS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of 
British  Nort.h  AmtM'iea,  B.-Hik  of  Monlrcal. 

<  orrespoadrnls  in  xli  parts  of  Itae  worll 


THE 


MOLSONS 


BANK 


lACOnPORATEO  18S.X. 


Reserve  Fund  $4,800,000 

Head  Office:  MONTREAL 


Besides  its  96  Branches  in  Canada, 
the  Molsons  Bank  has  agencies  or 
representatives  in  almost  all  (he  large 
cities  in  the  different  countries  of  the 
world  .offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  busines.s 
in  every  quarter  of  the  Globe. 


Royal  U.uiii,  III  nr$l.  Indicy 

,x  noy-'H  Bank  rally  c  cn  itR  wav-,  thif 
week  on  .a  irii-  iif  inpjn  i  lion  o'-er  iheCuban 
■aiid  Wept  indieti  I’lanciicp  The  party  in 
cb.hU'13  Hir  Hei'i’ei  t  ;>  ifoit,  president,  Ed 
r,oi!  I.  Pca-.-e.  vii  e  in  esidf  111  .and  managing 
direi  toi  .  I’  b  CHitvti,  of  Winnipeg,  t'  ;8. 

ill  o.x.  cf  Itan’dion;  Hon  M  II  Tltorne,  of 
b-t  .fclin  all  d'rectots.  Hohert  GiM.  of  Ot¬ 
tawa.  and  .Mortimer  H  I'avis,  of  .’dontreal 
Ur'jally  seine  of  the  officers  of  the  bank 
make  a  .imik'ir  trii'  a'  this  season.  The 
•steady  o.si’anaion  and  the  growing  import¬ 
ance  of  Hn  h.'ink'n  hnsiness  in  Ihe  Meat 
Indic.s  ni'c  rcascnii;  wli.v  so  representative  a 
party  from  the  directorate  has  ilei-ided  to 
make  the  trip  Hus  year. 


AND  CO'vN'ECTIUNS  THHOCGHUU  1  CANADA  f 

I  vvir'g  MMc*')';',  <T‘:i)pral  Mxnugej  F 

.sr„,r.  fi’n*!*"-  ihn*  if  o,r>rv  >*w<iy  erf-iionii-eil.  anvi  hronirl-#  i- 

n..,n.-y  <«•  flui'V,.  ’llrkri'H  V:  "ubl  I><!  fliroTyti  PIJ*  -Vf 

pnipp.ynicnt  srr;H  I)ii-c|»hlpy  foMei,.  Kqrh  n  re»,il,  G  net  h 

n’*>Ni|‘le  tnvin-y  fl»'n-»‘i|ts  rirr  re  lf,\r>|e,l  |, ,  ,1,,.  i h 

«  |<||;>||’|  lo  |>roi!,,ilr  Die  qijylsahli-  I.  annill.yn  In'lubfriev  ^ 

hiunlhes  INI*  < ‘iNNFrnuv.s  iHRoiGiioi  r  I  an  vnx.  f 


Kesponsc  fioin  London  Brauehes,  _ 

l,>'ndon  (.E'lglaiidi  nianasf’i's  of  Canadian 
banks  coniidcr  they  have  done  the  utmost 
toward  releasing  men  for  war  service.  A 
1/Oitdon  cahic  early  in  the  xv  eel-:  pointed  out 
that  the  Bank  of  Montreal  in  London  has  re¬ 
leased  60  per  cent,  of  its  eligible  men,  and 
is  considering  further  eases,  although 
its  West  End  branch  is  doing  extra  work  in 
connection  with  the  Canadian  pay-  office  and 
(,’anadian  otl'icevs’  private  accounts.  The 
Canadian  Bank  of  Commerce  and  Dominion 
Dank  have  done  equally  xvell.  but  they  find 
it  impossible  to  replace  certaiu  members  of 
their  staffs  by  women. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PI.2VCF.  D’.VRMES,  MONTRILM. 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


Blink  Sues  GiiDrantori!. 

The  Imperial  Bank  of  Canada  has  enter¬ 
ed-  action  at  Osgoodc  Hall,  Toronto,  against 
71ai'.v  Helen  tVhite  and  F'.  .1.  AVhite.  From 
the  latter  they  claim  $62,376.5(1,  xvith  inter- 
<st  from  Dcccmher  31st.  1(115.  alleged  due 
under  a  guarantee  of  the  indebtedness  of 
Minto  Bi'os.  F'rom  7Iary  Helen  White  the 
sum  of  $22,194.97  is  claimed  under  a  guar¬ 
antee  to  tho  extent  of  $28,000  of  the  indebt¬ 
edness  of  Minto  Bros.  The  bank  is  ready 
lo  erodit  $36,210.21  proceeds  of  accounts  col¬ 
lected. 


Policy  Labels 

$4.00  per  100} 


imm  M.m  stock 

CSRiiFiOATES 

m _ 

’  /Acarately  Die 


\  S,.t  an.'i  DmLo:iEed. 
due  cr  Uea  lujc. 
Wlilte  Iicttero. 


ASK  FOR  S.\XfT-I.E9 


112439 


LEVY  &  COIViPAHYi 


UEMBrBS  BOABD  OP  TBAOE. 


VCKCMTO 


L.VIKENTIBE  P07VEK. 

I  Laurentide  Power  Company  is  now  on  a 


til  EREl'  AMI  WESTERN  L  ANADA  LAND. 


At  the  annual  meeting  of  the  Quebec  and 
Western  Canada  Land  Company,  held  In 
.Montreal  on  Tuesday,  the  board  of  directors 
and  officers  were  re-clectcd  as  follows. 
George  Ball,  ex-.M.P.,  president;  J.  L.  Do- 
zoii,  N..\I..  vice-president ;  A.  A.  Mondou, 
7i.P.,  general  inanager;  .1,  rdarchand.  secre- 
tdi'y-treasurcr;  J.  J.  Lavie,  N.P.,  auditor, 
and  A.  Labonto.  superintendent  of  the  west¬ 
ern  farms.  The  directors  are:  Dr.  N.  Ar- 
thambault,  A.  L.  Aubin,  Leo.  Berube,  MJaA., 
and  W,  A.  Potviu.  K.C. 


j  acflnite  operating  basis.  The  company  s 
I  first  contract  was  for  2,7,000  li.p.  for  the 
!  parent  concern,  and  this  week  the  Shawini- 
j  gan  contract  was  announced.  It  is  for  50,- 
'000  h.p.,  with  a  delivery  of  2.7,000  li.p.  during 
1916,  and  the  full  anminu  in  1917.  Under 
these  contracts  it  is  estimated  that  in  1916 
'  gross  receipts  of  the  comiiany  will  be  500,- 
OOO,  with  operaung' costs  and  fixed  charges 
of  $365,000,  leaviug  $135,000  or  1.G5'''!’  for  the 
stock. 

WTieii  the  full  output  of  125,000  horsepower 


is  .sold  it  is  e.stimatcd  th.xt  annual  cri-o-fs' re-l 
ceipts  will  be  $],250.iiuo  a  yc,..',  . -a  beiil 
should  moan  about  S'"  for  tii;-  siock.  ''riicl 
demand  for  power  in  tiio  di.si.'ict  is  la: 
and  it  is  expected  that  Iho  fui!  75.0.  0  ho.' 
power  under  present  coniracis  will  lie  'akonl 
before  the  end  of  the  second  year  or  oiicra-j 
tidn.  Within  the  next  few  days  Lati’.entidel 
poxver  will  be  delivered  to  Qiiebt;'.-  and  d;s- 
‘ributed  by  the  Quebec  Railway,  Li.ght.  Heat 
and  Power  Co.,  which  has  iiindo  a  n.iinibcr 
of  contracts  with  lai-gC  u;ei'.s  of  pewti-.  The 
lundcd  debt,  of  Laureritide"  Power  ro.~  is  Ie.5s 
•■han  $60  a  horsepower  of  iiisialled  capacity, 
said  to  be-1  liO;  .Ipwert^  of  airy  sjiuHar  hilll'O- 
eiectric  develoiuueuL 


I 


t 
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HINTS  TO  INVESTORS 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fulls  Paid  $500,000 


\  Thn  I'ditor  ^  ill  be  pleased  to  t...  ,wer.  either 
through  this  eohiinn.  or  by  letter  when  the 
eirfumetanccs  require  tt,  any  enquiry  re- 
I  lating  to  investments.  It  should  be  under- 

I  stood,  however,  that  The  financial  Time* 

j  will  not.  make  pi  edict  ions  regardinK  the 
I  iininediato  market  course  of  any  security, 
i  To  receive  attention.  Inquiries  must  be  ac¬ 
companied  by  the  fuil  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faith. 
AI!  questions  complying  with  these  rules 
will  receive  prompt  attention. 


X  Capital  Fulls  Paid  $500,000  A  I’liqucstionalily  the  fiindaniontal  I'losilion  of| 

I  Canada  Steamships  Ivincs  has  improved,  on  | 
■M  The  Crown  Trust  Company  is  a  Trust  'ilF  jacouut  of  the  Rubstantiall.v  better  earnings 

Y  Company  for  the  Public’s  Service,  able  and  ^  ^  street  seems  more  and  more 

jKk  im  prepared  to  accept  the  forecast  that  the 

willing  to  act  in  any  approved  trust  capacitj .  ■UH  I  year's  income  \\  in  run  one  million  dollars 

lli  IRVING  P.  REXFORD,  Manager.  Y  above  the  prrviotis  year.  No  definite  fig- | 

’  tires,  however,  arc  avtiilahle  \ei.  Known  j 
earnings  of  other  navignlioii  companies  op- 1 
under  similar  make 

that  Canada  Steamship 
,  show  rerord  profits  since  consolidation. 

.1  ii-  The,  t:omnjoii  slock  obviously  i.s  a  spcrula- 

!  lion,  but  it  is  a  market  favui  itc.  for  several 
i  speculative  groups. 

M«  f  AI  _  --a.  .N'orthern  Ontario  Oiglil  and  Power  Com- 1 

^  1  n  1  V  A.  DOUt  06Cliritl6S  understood  to  have  had  a  particu-: 

Fiiiihcrmore,  the  l>ros- ; 
pacts  for  the  coming  ,\ear  are  particularly! 
International  JflcRCT. — At  a  special  meet-  ]9t5,  the  directors  announced  that  of  l  :  bright,  as  mining  operatimts  are  being, 

ine  of  the  International  Nickel  Co.  stock-  per  cent,  would  be  paid  in  each  of  the  next  speeded  up  throughout  the  (  obalt  and  Por- j 

holders  voted  in  favor  of  plan  to  reduce  the  two  quarters,  making  4  per  cent,  in  all  for  eupinc  (listricts  to  which  the  company  ca-| 

oar  value  of  the  common  stock  from  $100  to  the  year.  It  was  presumed  then,  but  not  ’m.'f.'  .  Pi  PlP'  i  fd  ^  public  j 

.■S"!;  npf  share.  explicitly  stated  in  the  directors'  announce-  utility  invesiuicni.  i  be  shares,  however. 


Mainly  About  Securities 


$25  per  share. 


'i'bc  shares,  however. 


ment,  that  the  rale  would  be  4  per  cent,  in  ; not  listed,  so  tlial  .vmir  market  is  not  as 
1916,  with  the  distribution  in  quarterly  pay-;"idt'  os  it  ollierwise  wuiild  be. 


,\bitil)i  Pulp  and  Paper  Compaiiy  is  expe-  rnents  of  1  per  cent.  each.  The  dcclara-|  _  I 

ricucing  a  st  rong  demand  for  its  product  ac-  ijyn  now  made  is  the  first  under  that  plan.|  PIgiii  ,'<lrcel.  OHiina:  l/auitnlide  stork' 
cording  to  If.  II.  An.son,  the  president.  'I  he  London  reports  refer  to  the  continued  weak- '  is  a  ilioroiigliiy  srasonrd  industrial  invesi-! 
plant's  output  has  reached  215  tons  daily  ness  in  Rio  exchange  as  giving  rise  to  nn-  ment.  Soon  ilie  bombs  will  be  wiped  oiii  | 
and  will  be  steadily  increased  until  a  daily  easiness  over  liruzilian  dividends,  includ-  and  the  compan.v  will  have  no  fixc'd  eharges. 
production  of  225  tons  is  reached.  Earn-  jf,g  that  of  Brazilian  Traction.  Unless  the  Tiio  shai  ehobk  i  s  alone  w  ill  atisorb  surplus 
ings  arc  said  to  be  running  above  original  decline  in  cxcliange  goes  a  good  deal  fur-  earnings.  Tlu  stock  lias  most  attractive ' 
estimates  and  are  expected  to  be  sufficient  tjjcr,  however,  it  is  believed  hero  that  the ,  spot  illative  possiliiliiies,  particularly  for  a| 
amply  lo  provide  for  fixed  charges  and  reduction  ordered  in  1915  made  full  allow -i 
preferred  dividends,  with  a  substantial  sur-  ance  for  the  exchange  situation.  General, 

plus.  reports  as  to  Brazil's  position  arc  encour-j  LMPEKIAL  OIL. 

_  aging,  but  export  trade  is  haudicappcd  I'Vi  ‘ _ ^ _ 

scarcity  of  ocean  tonnage.  ! 

Uolulnlon  Bridge's  second  distribution  of  _ _  l.alt^l  Mock  Biviiiemi  of  100'^  Rringv  Ani* 

ft  3  per  cent,  itonus  together  vvith  the  ,  ,  oiini  Biilsianding  lo  $22.tHMMltii». 

quarterly  dividend  of  2  per  cent,  places  Ihe  National  Slerl  tars  meciing  of  sluiic- 

stock  in  a  class  by  itself  as  a  leader  among  holders  called  lo  consider  the  proposal  to  Impi'i  ial  Oil  Co..  Canadian  subsidiary  of 
Ihe  war  group.  'I'he  Board's  decision  seems  issue  $210, bOO  new  preferred  slock  in  pay-  ,giiiinj;i|'f|  uil  Co.  is  iiudc i stood  to  have 
ample  evidence  of  the  profitableness  of  war  ment  of  two  years  preferred  dividends  eanic  ■  .iividrmi  makiim  ilic 

orders  when  coupled  with  capable  manage-  to  no  conclusion.  Notices  will  be  issued  ■' 

ment.  The  distribution  should  have  a  again  that  a  more  representative  view  oi  anunini  of  stock  onisianding  :r...iMio,n(i(i, 
hardening  effect  on  the  others  of  the  war  the  feelings  of  the  shareholders  may  l>e  oli-  j  iic  new  stm  k  i.s  now  li'  ing  quoiod  on  ihc 


long  pull,  as  you  suggest.  lust  how  great 
the  appreciation  in  value  to  the  present  pur¬ 
chaser  it  would  bo  extremely  difficult  to! 
suggest.  President  Chahooii  himself  has  | 
been  content  lo  say,  in  lliis  regard  "Ihe  j 
present  scheme  (the  new  Power  Companyl 
will  make  the  stock  very  valuable  within  a 
short  time.”  j 

In  a  recent  article  In  The  Financial 
Times  we  pointed  out  that  though  there  was 
an  immediate  disappointment  in  the  failure 
of  the  directors  to  distribute  the  new  pow-er 
I  stock  to  shareholders  of' the  parent  concern, 

I  it  was  evident  that  the  bulk  of  the  expect¬ 
ed  "melon”  would  come  through  the  in¬ 
creased  earnings  of  the  paper  company.  It 
will  not  be  surprising  if  the  parent  con¬ 
cern  increases  its  dividend. 

Townsend.  Mance  Street.  Montreal On¬ 
tario  Steel  Product.^  common  is  a  specula¬ 
tion.  The  preferred  stock  is  not  suffi¬ 
ciently  seasoned  to  take  place  among  the 
strictly  investment  securities,  though  it 
might  be  classed  as  an  attractive  business 
man's  purdiase.  The  eonipany  is  in  good 
hand.s  and  one  considerable  .source  of  busi¬ 
ness  is  a  sulistaiitial  contract  with  the  Can¬ 
adian  Pord  Company.  This  is  sound  iiusi- 
iicss  and  relieves  tlie  company  from  the  ne- 
ccssiiy  of  dcpciidiug  too  much  on  war  husi- 

llOS.s.  I 

— - -  I 

Newcoinc,  .Montreal:  —  You  will  see  an  j 
answei'  to  anotlier  eorrospondeni  (Tow  ns- 1 
end)  legarding  Ontario  Steel  Products  else- j 
w  here  in  tliis  eolumn.  I 

You  do  not  say  wliat  you  want  to  know 
about  .spanisli  River  Coinpaii,'.  We  would 
not  .aihise  a  piirrliase  of  ibe  company's 
stock;-;  tlieir  position  is  loo  obscure.  Me 
1ia\e  ronsisteiitly  maintained  that  a  reor¬ 
ganization  of  llie  company's  financial  status 
is  inevitable.  In  (hat  event  ihe  prcseni 
common  and  preffered  ttockoldings  will  be 
very  largely  loduced. 


Dominion  Cotton  Mills  Co.,  Limited 

6%  First  Mortgage  Gold  Bonds 

Maturing  Ist  July,  1922.  Interest  payable  2nd  January,  and  July. 
Principal  aud  Interest  payable  at  Bank  of  Montreal,  Montreal,  or  London, 
Lng.  Denominations  $500  and  §1000. 

Total  issue  $3,700,000,  against 
appraised  assets  of  $6,013,333.97 

Special  circular  will  be  mailed  upon  request 

C.  Meredith  &  Company,  Limited 


46  Threadneedle  Street 
London,  Eng. 


CHARTERS 


LMPEKIAL  OIL. 


Uoffllnlon  Bridge's  second  distribution  of 
ft  3  per  cent,  iwanus  together  yvith  the 
quarterly  dividend  of  2  per  cent,  places  Ihe 


^atiwiial  Slerl  Car's  mrchnj: 


stock  in  a  class  by  itself  as  a  leader  among  holders  called  lo  consider  the  proposal  to 
Ihe  war  group.  The  Board's  decision  seems  issue  $21U,U00  new  preferred  stock  in  pay- 
ample  evidence  of  the  profitableness  of  war  ment  of  two  years  preferred  dividends  eanic 
orders  when  coupled  with  capable  manage-  to  no  conclusion.  Notices  will  be  issued 
ment.  The  distribution  should  have  a  again  that  a  more  representative  view  of 


group,  which  have  been  under  considerable  i.cincd.  'I'his  w  ill  take  a  few  weeks  w  lien  a 
pressure  lor  nearly  three  weeks.  The  mar-  final  decision  will  be  reached. 

ket  needed  a  stimulus  like  this  to  offset  — - 

the  Canada  Car  market  episode  of  three  „  ,, 

„  “  (  anatla  Paper  (  onipan.v  is  in  arrears  on 

wccKS  ago.  sno  .. 


ba•^i.•^  of  14"  lo  l^u. 

l/atc  ill  Noieinlirr.  the  liiiprrial  t>il  Co.  iu- 
crea.sed  its  ai!l  hori/.i  ci  capital  sl-oek  from 


weeks  ac  ^  Canada  Paper  Conipan.v  is  in  aiicars  on  i.'i.OoO.uoo  (o  $.^u.uou.uuo  to  bring  it  in  lino 

its  preferred  dividend  six  ycai’s,  or  $42  a  witli  tiie  eonii>any's  Inr-niess.  I 

share,  and  the  directors  arc  anxious  to  liave  The  linperial  Conipany  is  Imilding  a  $l.-| 
Paelfk’  Coast  Collieries. — The  Directors  this  indebtedness  cleaned  iii)  before  tliey  nou.doo  la  finery  ai  Itegma.  SasK.  Itefiningi 

.'.jiuouiice  a  further  postponement  of  interest  fake  iit>  the  first  inorigage  bonds,  due  in  O|ieralions  will  he  eoiiiiiieneed  In  a  few! 

on  its  bond  issue.  'I'he  hope  is  expressed  jp];,  jbe  directors,  therefore,  rccom-  .nonilis.  'I'ho  to  w  refinery  is  designed  lo  [ 

(hat  by  May,  1916,  payments  will  be  rc-  inend  to  the  shareholders  the  aeceptanee  i„oet  in  part  the  big  ineiaase  in  demand  for  1 

sumed.  of  four  years’  dividends,  or  $28  tier  share,  sasolinc  and  refined  products  in  western  ; 

_________  and  unless  this  is  accepted  it  is  just  possi-  (  auada.  w  liere  machine  farm  cqieralions  call  I 

.  hie  that  they  may  thing  it  advisable  to  ac-  .(„■  lai-o  amotiut  of  gasoline.  It  is  said  i 

Kiordon  Pnip  and  raper.— The  sales  and  cumulate  ibis  money  and  hold  it  in  rc-  ,iiai  as  high  as  bo  cenis  a  gallon  is  iteing  j 

profits  of  the  Riordon  Pulp  and  Paper  Com-  serve.  olitaaied  for  gasoline  in  cci  iain  parts  of 

pany  for  November  were  in  excess  of  those  _  ivestcm  Cnroii  ' 


Mvhiih  liad  previously  been  reduced  to 
Sl.'.O.cOo)  an  dtbe  remainder  is  appropriated 
lo  contingent  account.  E.  I.  Hutcliings  was 
eleeti'd  a  director  to  rejdaee  W.  .i.  Cliristie. 

'I'lie  icdtietion  in  eu|>ital  was  slated  by  trie 
d.reiiors  to  be  snffieieni  to  meet  llie  mo.'-l 
exticine  demands  (bat  eoiilil  be  put  upon  iiie 
bank  by  any  eonceivabir  devclopnients.  K 
\mII.  however,  liave  a  rather  intere.sling  e.'- 
lei't  upon  the  eireiilation,  w  hieh  was  already 
(in  .N'oveinlier.  dale  of  last  leiiorti  neariy 
.>700.(1110  in  exees.s  of  paid  eatiital,  and  wi,l 
iiow  .  unless  reduced  in  the  interim,  lie  ovi  r 
?J.|0'MhM  In  excess.  'I'liis  wit!  piesnmably 
ne  provided  for  liy  adding  to  the  denosit  in 
tlie  (\iitial  Gold  Rest-rye. 

'I'liis  (i.iper  is  only  $2  peranmiin  in  Canada. 
Cm  out  the  sulisci  ifd ion  cotifion. 


I  OM'AIIIO  CHAHTEnS 

I  The  ftntaiio  Gazette  announcc.s  tlie  latc-'t 
I  inciirpr>!-.-i  I  ions.  .a,s  follnw.s: 

I  lain  I 'biii  o  AVriler  Work.s  Co.,  Ltd..  Tceiftn- 
soh.  JtiMMio. 

Iirrliv  Teloplione  Go.,  I.td.  Ivel.sv  th.  StO.flOO. 

The  S.'iicnba'.n  .Mica  and  I’lie.spljatc  .Mininu' 
t'o..  lad  .  Kinsr.sion.  5i;,n,(in(i 

Holl.s  l.iniitcd  Grinisbi.  ,$1ii,nfin. 

At  1 1  h  .-  -( It  ei  In  nd  Limited.  Toi  onlo.  $i;.iiiiii.- 
iinn. 

mEBEC  CTIAnTEKS. 

Tlir  (Jill  bee.  Gazelle  announee.-.  tlm  latest 
lii'oi  ini  lai  itu  orporal  ion.s  a.s  follow  .”:  — 

Hotel  riaza  l.ld,.  .Monlre.al.  St’ii.inia.  In- 
i  01  poi  a  lor.  .1.  I'.'i  n.serea  II. 

I'.sine.s  do  Vieioriaville.  I, Id..  Viclorla  v  illo. 
.CtS.aoa.  .1.  K.  .Main,  inanul act in  oi . 

Geni  ral  I’l'ovi.sions  Ltd..  Montreal,  .4 1  .'i.t'liO. 
H.  J.  Tribev.  advocate. 

BRITISH  COLCMRIA  f  HAnTEBS 

The  T’l.G.  Gazette  annonnei-.«  the  latest  pro- 
vineial  i’leorpora  I  ions  as  follow*. 

Genital  l''iie  I’rexention  Gnieaii  Liniited, 
\  .ini-oiiN  er,  Jln.OOn. 

Ibirnab.e  l.ake  l.uinber  i  Shingle  Go,,  Lim- 
itid.  A'.'ineoin  or.  S.'.Ouo. 

yiies  I  .iinihei- I  %  ,  laniited,  \aneouver.  J.ai.- 
(liia. 

'I'he  Granville  A'lilean izi iiir  Go..  I. united, 
\'a  iii.-onv  er.  $  t  a, 1100. 

A.  It.  Hagley  A:  Son.”.  I, milled.  \  a  neoiiver. 
SJ.'i.eai'. 

MANITOBA  e-HABTEB!*. 

Ihe  Manitoba  Gazelle  announces  the  lat- 
1  e.-l  ineoi  lioral  loll  -  a.a  frdlow.-^: 

1  George  (1.  I.rnnox,  l.ld.,  boola  .and  ehoe. 
j  .si .  Coiiifaee.  ^a.oaa.  i in  or pora t oi-  it,  i.;.  i.on 
1  nox. 


1 12  St.  James  Street 
Montreal,  Can. 


The  Heather  'Rink.  Ltd.,  (eurllms),  St,  Beo” 
niface,  $?.000,  .\.  E.  Godsmark. 

The  Afaniloba  Steel  Eoundries,  Ltd..  Winai 
nippR-,  $100,000:  P.  J.  Smith. 

Northern  Ganada  Mining  Company,  Ltd., 
AA'innipeg,  $r0.000.  H.  R.  MeTavisli. 

t’liillip-s  &  AyHmirnm.  T.td.,  hiokers,  Winn!' 
pep,  ,$10,000:  .A.  r;.  t’liillip.”. 

Sandy  Lake  Ti'ading  Co..  Ltd.,  Sandy  Lake, 
$,'..000.  Mendel  Teikoff. 

S.  Groff  lA-  .Son,  I.td.,  AVinninec.  $10n,0'J0/ 
textile  iiTiporter.s  and  e.xportcr.”,  S.  Groff. 


l>«»MIMO>  ei1AIITEn9. 

The  G.-inada  Gazelle  announces,  flic  latent 
i neoi  pora t ions  as  follow  s: 

l-'ront  etiae  Aloilldin.g'  .X-  Glas”  Go.  l.ld..  Toi  . 
onto,  Sj.'ITi.ofni.  1  iieoi  porator.  .1.  .At.  Duff,  bar-' 
ri.ier. 

Helpo-G.a iiadian  .At iiie.s '  a nd  Timber  Laiid-h 
l.ld..  .Montreal.  $(0.000.  G.  I.aiirin.  agent. 

.\rihahasea  Ihiwor  (."o..  Lid..  AA'innipeg, 
$!oo.O(in.  R.  G.  .MePherson.  aeeoii n ta nl . 

I'lesldenl  Sii.spender  Go..  Ltd.,  Niagar-v 
t'’all.-,  $.‘.0. 00,^1.  w.  I,.  Horiii,  iiianiifactiircr 

.1.  O.  Hoiireier.  I.td.,  .Montreal,  $Z00,000,  G. 
M.  Hoi  I.  K.G. 

The  I.atirln  .and  I.eifeli  Enplneerinp  an.l 
Gon.siruet  ion  Go..  Ltd.,  Monireal.  $100,000.  .V, 
A  allee.  K”l  V 

Noll  -I  I  - 1  nipre- Ar.senniil I .  I.mnlee,  Tlirea 
linen:.  $10.0(10,  !■'.  \.  Xoherl.  eonlraelor. 

Knilder.-'  Sale.s  l.lMiited.  (Klawa,  $100,000, 
1'.  W.  AAhite,  manapor. 

Gniled  AVall  Paper  .store”,  l  o..  Limited, 
Toronto.  .$100,0(10.  tf.  ft.  1]ainmon(L  ,”(ii- 
(le(((  -in-law  . 

TId’  noiiKnion  Seenritic.”  Gorpoi  a  lion.  I.im- 
(t*-d.  Toronto,  $  I  ,()(l0.000.  E.  li.  AVood,  preR(- 
donl.  . 

Aloly bdi'niin(  Ltd.,  Montreal.  $100,000.  (ico, 
TIoimiison,  ((geni. 

Antom.ald-  .Sprinkler  Go.,  of  .Amerira.  Lid., 
.Montreal.  $10,000,  A.  ( 'lias('-( '.asprn  in.  K.t-*. 

L.  Robillard.  l,td..  f.'ltawa.  $100,000,  lA, 

lto((tel,  ailvoeale. 


Tliis  piiprr  is  only  $2  per  annum  in  Canada. 
Cm  out  tlie  suliscriidion  coupon. 


for  any  previous  month.  In  the  first  pari 
of  3915  the  Riordon  Pulp  and  Paper  Com-  DIVIDEND  PAYMENTS. 

pany  suTfered  from  the  war,  but  since  the _ 

returns  for  each  month  have  shown  an  im- 

piovcmcnt  on  the  returns  for  the  preceding  Hate 

month,  and  for  the  eleven  months  ended  renmana.  pW  .  |'•/0 

-November  30  both  the  sales  and  the  iirofita  Granby  Minijng" ...!.!!! !  si'^.ao 

are  well  in  advance  of  those  for  the  cor-  Wm.  A.  RoRers,  pfd .  .m'-'s 

icspoudiug  period  of  previous  years,  steel* om'an'’'*Dfd .  .mg' 


Wni.  A.  Roj;»*rf«,  pfd . 
Hank  Nationale  .  . . 
Steel  of  Can.,  pfd .  . . 
Imperial  Bank  .  . .  . 
Merchants  Hank .  . . 


International  N'irkel  directors  meet  for  sundard  Bank  . .  3'.g„ 

action  on  the  common  dividend  Pebuary  7.  eSonai  i'i'  „ 

and  it  is  expected  that  an  extra  dividend  Kaministinuia. .  i'j  „ 


Dom.  Steel,  pfd . 

..  D/o 

Frb. 

I 

Jan.  I A 

Dom.  t.'oal.  pfd  (h  -y.)..  . 

..  3',<„ 

I'cb. 

1 

Jan.  15 

('an.  Cement,  com . 

. .  3' , 

Frh. 

IK 

Jan.  <n 

Do.  pfd . . . . . 

..  1','. 

Foil, 

Hi 

Jan.  Jt 

Bank  Toronto . 

Mar. 

Fob.  It 

lioyal  Bank  .  .  ... 

.  .  .3' 

Mar. 

Fob.  15 

('an.  Nor.-W'est  Land .  .  . 

.  $5  00 

•Mar. 

IJ 

Fob.  19 

Hollingcr  i4  weekly^ . 

..  4'e, 

•Ian. 

i:«s 

Jan.  -0 

Brazilian  Traction . 

.  .  I'v 

Mar. 

Jan.  .‘>1 

Montreal  F'owrr . 

Krb. 

Jan.  HI 

Willys-Overland . 

Fob. 

Jan. 

Kerr  Lake  Mine . 

.  .  i*''c 

Mar. 

Mar.  1 

olitadied  f'd-  gasoline  in  ccriain  parts  of 

-  western  Canada,  ! 

ilFNT'h  *  refinery  at  Regina  w  ill  run  on  oil  i 

rlJxiNXo.  from  the  m w  AYyoming  fields,  the  crude  bc- 

—  iag  taken  In  ;  :iii;i(ia  in  lank  eais.  I 

„  .  ,  J  'I'he  Itiipe.’Cil  s  otlier  rcfinoiies  ate  at  Sar-  1 

raiment  Of  record  •  ,  i*  ! 

Feb.  !  Jan.  21  XlUH  OUVOr.  | 

I'cb.  *  Jan.  1 1  ; 

'!  .'la':;';  ‘fii  weekly  ry.  earnings.  i 

Keb.  1  Jan.  l.'»  - -  j 

Feb.  I  Jan.  17  Tlir  ‘itnnd  n'Minlv,  tilmno  thr  three 

Feb.  1  Jan.  loit'anadUin  railroMd.*”',  olit  is  .1  be.Mvici  peiti-nl-j 

l-eb.  1  Jan.  21  jijr*'  of  praiii  mi  inei,»pir  t(U'  ( h(‘ sccdimI  Y\erK  in 

.laniiyi':.  Tin' i  n  iid  Tni  n  U  s  in'-nino  I'm  ihei 
’J***'*  .*•'  >:CVrtl  UH'  id  t  tetll.  JlboNO  lhj4f  mT  I 

'■*  ’*!  n  year  ;nid  rMnipr4j.«c  with  n  iiaiii  <•/  I  “n  1  I 

I'ri!  I  V-III*  *  <'enl.  in  Hie  rn.'»  ut  '-K  nf  Mie  ninptb.  ’I'ln' 

Fob  1  Ian  1^  is  a  ppai  entl.\'  off  Hie  sp»  r  t  n -'U  Ln  f  tin-  | 

Feb  IK  Inn  ‘O  "ni'd  itioN  OPDMH  in  vMMi.  rt  iin  iis.  raHo  ! 

E'eb  IK  Jan  !h  Chip  in  fbo  .'-ecomi  ucek  i>f  Hio  ipnrub  i:^! 

Mar  I  Feb  II  ^  FT  p,»v  'ompart’d  uiHi  12. K  pi  i  i«in.  in  Hi'  j 


iT'-t 

fiscal  \( 


leii!  of  Hm  j 
is  a  S'Muiil 


times,  and  the  conipany  has  always  sue-  .Montreal  Power !  2'^'";,  Keb.  i.i  jan!  :ii  . . 

coeded  in  convincing  officials  of  the  ccon-  Willy^-Overland .  G/,.  Feb  1  .Ian.  22 

omies  that  are  possible  in  refining  the  ore  ‘'‘'f  Lake  M.ne .  ..  e  Ma..  i..  Mar.  i  <  ANAniA.> 

at  its  Bayonne,  N.J.,  plant.  'J'hcre  arc  two  7  __  _  $i.66b,0(io 

reasons  due  to  the  war,  why  Canada  might  1,  \  TE  J.  KERR  OSBOR.NK.  H  tieurnoon 

consider  such  a  change.  The  first  would  I,  ‘  i;! .  .Vy-t’nnll 

be  to  prevent  Great  Britain's  enemies  from  ^  death  at  Bournemouth,  England,  on  “y;;;;;';;;  LTsTionn 
obtaining  the  metal  which,  in  its  raw-  state,  January  14.  of  J.  Kerr  Osborne,  former  vice-  Aug.  14. i.si.A.’oi);) 

was  produced  in  Canada.  Second,  to  pre-  president  of  the  .Masscy-Harris  Compaiiv,  au*'!} .  asAcoon 

vent  an  inflation  in  the  price  which  would  si  nian  xy,'dcly  known  in  Canada  he-  Sepc 

hinder  its  use  in  the  production  of  muni-  ...  -''’i’*-  ’■* .  ..,21  i.oim) 

lions,  automobiles  aud  other  necessities  varied  and  iniiiortant  tinancial  '  •  ri'.'iH'oHn 

Avar.  'interests.  During  his  business  caieer  lie  oct.  v. "  •z'fM'i.ooii 

-  served  as  President  of  the  \  enty  Plutig.i  oot.21 . $3.06S.ooo 

BraiUian  Traction's  next  dividend  dcclar-  and  a  director  of  the  Imperial  I'ou.’.im.o 

rd  for  payment  on  March  I  is  the  first  at  Pank.  the  North  American  Eifc  Jnsuram  e  1  No^- 14  .  iMIlal’ml'I 

Ihe  new-  rate  of  4  per  cent,  per  annum,  he-  Company,  the  Wesiern  Asstiranee  Comiiany  lov'.  iio.'. !  4’.i(’(i,(((((i 

ing  1  per  cent,  for  the  quarter.  The  Alarcli  and  the  Canada  Landed  and  National  inve.si-  Dec.  < .  ;i,oi(i.(((i(i 

I  payment  will  distribute  $1,066,000  to  rucui  Co.  lie  was  al-o  for  some  years  a  j'J2-„nibcr 21 

two  director  of  the  Richelieu  and  Ontario  .Navi-  necember si . 
h  in  gation  Company.  January  7.  . 

January  11.. 


shareholders.  After  having  paid  two  director  of  the  K 
quarterly  dividends  of  1’^  per  cent,  each  in  gation  Company. 


A  Bummary  of  th«*  returns  rincoLhe  first  of  July  is  nm  ' 
follows: — 

CANADIAN  PACIFIC. 

19lv»  1914  Herrease  Hate 

Ju!v  T .  $1,666,090  2,343.00()  677,090  28.8 

.!ulv  14 .  1,635,000  2,285  000  660,00(1  28.4 

July  21 .  1,670,000  2,282,000  562,000  26.2 

July  31 .  2,476.000  3.176,000  ’i05.000  22.2 

Aug.  7 .  1,78T,0'm»  2,236.00)  449.000  20.0 

Aug.  14 .  1,815,000  2,1K'J,000  347,000  16.0 

Aug.21 .  1,956,000  2.154.000  198,00.)  9  2' 

Au«.  31 .  2,. 856,000  '2,980.000  124,000  1.1 

Sept.  7 .  2,002,000  2,110,000  108,000  6.1 

aSrpt.  14 .  2,211.000  2,496.000  282,000  11  3( 

Sent.  21 .  2.408.»h)0  2, 578.00  )  170.000  .  o; 

Sop(.30 .  3,371,000  3,29.5.00  )  7K,ooo*  2  3*1 

Oct.  V .  2  915.000  2.273.000  642.000*  28  2  i 

Oct.  14 .  2,9rt8,000  '2,226,000  762.000*  34  2* 

Oct.  21 . $3,068,000  $2,040,000  $1,024,000*50  4*  , 

Uc(.31 .  4,-HO.OOO  2.613.000  1.727,000*  66  1*' 

Nov.  7 .  3,015,000  1,908,000  1.107.000*  58  0*  j 

Nov.  14  .  3,035,000  1,878.000  1,157,000*  64  2* 

Nov.  21 .  2,960.noij  1.729.0iM)  1 ,231  .OOO*  71  5" 

Nov.  30 .  4.101,000  2,308.000  I,796.00(D  77  S'*! 

Dec.  7 .  3.OI6.00O  1,766.000  1.280.000*72  7+, 

Dec  14 .  :;.05:>000  l.TO/.OOO  1.31S,000*  V8.fD  ' 

l>pcf‘nibor21  ,  .  2.915.000  1,6ol,ouo  l,;Hl,000>' 

DecomberGI.  ,.  .3,531.000  2.211.000  1,290,000^  .’i;  5‘ 

January  7 .  l.ooo  1.::16,(mm)  .5.58,000  12  6* 

January  11 .  l.S63.ooo  1.321.0oo  512.000+  H  i* 

I.RAND  TRI  NK. 


Decrease  nate 
677,000  28.8 
660,000  28 . 4 
562,000  26.2 
1 05.000  22.2 
449.000  20.0 

347,000  16.0 

198,00.)  9  2' 

124.000  4.1 

108,000  6.1 
282,000  11  3  ( 

17(MHM)  ,  0; 

7K,ooo*  2  3*  i 
642.000*  28  2  i 


CANADA  LIFE 

ASSURANCE  COMPANY 


Financial  Statement  from  the  69th  Annual 
Report  as  at  1st  January,  1916 


AS.SETS 

Cuvci  uiiicnl.  .Muuicipal  and  otlicr  Luuds. 

Stock.s  and  Dcbrrituies . ?l 

■Alorlgages  on  Real  Estate  . 

J.oans  on  I'olieiea  . 

Real  L'.slate  Ow  tieil  -  ( im  luding  the.  C-oin- 
panys  Buildings  in  ’I'oionlo,  .Montieal. 
Oliawa,  St.  .lolin,  Winnipeg,  iiegina,  ImI- 
moiiton.  (,'algary,  A'aiicouver  fiud  Lon(l(jn, 

England  I  . 

l.oaiis  on  Ronds.  Stocks.  (  lc . 

i’leniiuins  in  Transit  and  iJeferred  (ii<li... 

interest  and  Rents  Accrued  . 

Cash  on  Hand  and  In  Banks  . 


The  Royal  Bank  of  Canada 

Statement  to  the  Dominion  Government  ^Condensed)  Showing 
Condition  of  the  Bank  on  December  31,  1915 


LIABILITIES 

CapiUI  Paid  Ip  . . *  1 1 ,560.000.«0 

Reserve  Fond  .  1S.S60,000.()I> 

Lndivided  Pronis .  «Te.t7Z.I« 

\oIe«  In  Glreulnllon  .  1  l,4ria.ft|q.  IP 

l)eno*ll«  .  I  I 

line  lo  other  BankN  :tgiftg.4»S.9 1 

IIIIIh  I’n.nlile  (  Aeeeplaneei.  hr  London  Braiiehl  gT.'t.aftD.tift 
ArerplHnre*  under  Letters  of  Credit  .  l-t,l7:t.ai 

IIS02.I20.676.S7 

ASSETS 

Cash  on  Hand  and  In  Banks . 6  ‘1S,456.5Su.7.'t 

rtepOBlt  In  the  Central  Gold  neserves .  tt.  160.000.00 

(iovernment  and  Mnnleipnl  Seenrltles  ■  ■ .  1.616.606.17 

Railway  and  oilier  Bonds,  Debentnres  and  Slocks  I ;{,66.V. 165.60 

Call  Loans  In  Canada  . .  O.26;i,606.Oi^ 

Call  Loans  elsewhere  than  In  Canada .  6,413,260.70 

Deposit  wllh  Dominion  Government  for  Serur- 

Ity  of  Note  Circulation  . 578.000.00 


July  J4 . 

.  i  9KI),r>2f) 

1,072.872 

8'J,24  1 

July  2) . 

I,0I0.H9.» 

29,99/ 

Juiy  31 . 

..  1.5:;7.I4I 

1,592,24  4 

h/j.lOi 

Aas.  7 . 

..  993,773 

1,I0K,82) 

113,050 

Aug.  14 . 

..  1,004,412 

1,068.710 

64,298 

Aug.  2) . 

..  1.052.483 

1,096,476 

4  3.99, i 

Aug.  31 . 

1.5.35.213 

1.581.731 

46.518 

Sept.  7 . 

..  1,091,7JJ 

1,088,113 

3,598 

bept.  14 . 

..  1,044,^0« 

1,0»6,94J 

62,134 

S«'pt.  21. . 

..  1.051,580 

1,082,81 1 

1,22’* 

Sept.  30 . 

..  1,41^,93.3 

1.403,691 

13,238* 

Hrt.  1  . 

.  1.019,820 

1.008.265 

1 1 ,560* 

Dot.  14 . 

..  I.OKV.Ml'j 

1.123.3H) 

65.4  9 

Oct.  21 . 

. ,  $1,043,088  $  969,483  $ 

73,605* 

OcL.  31 . 

. ..  1,535.958 

3,414,311 

121,617* 

Kot.  7 . 

.  .  98K.7K5 

906,911 

79,821* 

‘  Nov,  14 . 

9VI,V1.5 

860,676 

J 11. 039* 

Kov.  21 . 

9L5.KM1 

Mil. KB/ 

94.27''* 

Kov.  30  ... 

1.2:»*),.')0V 

1. 161. 182 

135,325* 

Dft  7  .... 

1.012.32‘i 

865.052 

1  17.274* 

Dn-.  11 

?.‘»23.133 

.S7l».‘t62 

152.1 7  H 

Dor.  21 

l.OIO.n.Vl 

S1tl.!47 

199,912* 

I  loo.  31  . 

1.713.:;ok 

l,511,»i0K 

231,700* 

Janiiarv  7  ,  . 

K8t»,*02 

743,522 

l:37.18iF 

January  14  .  . 

99K.3tM 

7'.9.7i:> 

186,556* 

KL(  i:ins 

Picmium  Income  lueii  . 

Interest,  etc . 


•$:'(r,,2i:.(i('.|.r.l 

.  $(k4.j>.‘((i.i.'iA 

.  fATI.T-'T.ir, 


The  Splendid  Surplus  Earned 
hv  the  CAAADA  I.IEE  In  1015 
of  $1,460,665.01  Is  due  lo  these 
three  factorsi 

A  Sahslanllal  l.aln  In  fnterrsl 
Earnings, 

*  Satlsfaelor.v  HorlalMy  Bair. 
A  Low  Expense  Itiitin, 


LI  Altll.rilE.S 

lioKei  vc  ruuil  (IIKI.  U'.gS.  and  u';'c  i .  $  IS.n'J t.I  IS.i.'O 

Claims  ill  coiir.sc  of  .Settlement  .  I17.l67.t'ti 

liislaluicut  Clainis  Reservi!  .  "|l•.7”•l.'•(l 

( 'uni  ingeiil  lieserve  .  ;;(i(i_()(((i,((i» 

li(V((|(  lids  Id  I’oiicy  lidlde-rs  in  eoiir.'^i'  of 

I’aymeni  . ; .  77,075.0:,’ 

R(  serve  for  I'olieirs  wliich  may  be  Revived.  :;72,'Ju5.UO 

Other  I.ialiilities  .  '11b,')3t'.t>t’ 

'l  oial  Surplus  on  I'olicy  holders’  Aicouni 

(Hill.  ami  ;C,  I  .  0  11’:’,,iiS.S.SI 

$50.21 7.0t;LC'  I 

l’At.nL.MS 

l»<alh  Claiin”  (iiicltldiug  $  1 0 1 I foe 

lioniis  ,\dilii  ions  I  . $2,2;i.x.!'2((.7.'i 

.Manned  iMidowments  lineliiding  $0:!,(172.)>9 

for  lloiiu.s  Addiliolis)  .  1.102.721.30 

Dividends  Raid  Policy lioldcrs  lexelu.sive  of 

Bonn”  Addliionsi  .  2. 004.3.50, ni 

Surrender  Gaines  .  200, 107, Ok 

Surrender  Values  on  Deferred  Dividend 

Eolieic.”  .  1.250,208.97 

Paid  Annuitants,  cte .  208,810.7.0 

Surrender  Value.®  I’aid  Annuilanis  .  4.661.12 


Total  Raid  to  Dollcylioidr 


$7,822,201.12 


CANADIAN  NUBTHKB.N 


Loans  and  Dlsronnts  . 

Liabilities  of  Costomera  under  Letters  of 

Credit  as  per  contra  . 

Bank  Premises  . 

Real  Estate  other  than  Bank  Premises . 


65,667.671.76 
.  i  00,068,61:1.76 

f 

121.47.1.21 

5,I03.».'I5.17 

1,027,751.02 

$202,120,678.27 


July  7 .  $258,800 

July  14 .  270.10.) 

Ju)y  21 .  2V7.100 

juJy  ai .  aoi.ioo 

Au”.  7 .  2o9,900 

Aug.  14 .  249,00') 

Aug.  21 .  280,500 

Aug.  ai .  :(97,oUO 

Cept  7 .  283,:t00 

I  Sept.  14 .  417,700 

i  Sept.  21 .  481.400 

'  Sept.  30 .  8.52,000 

I  Oct.  7 .  847,500 

Oct.  14  .  767, ,800 

Oct.  21 .  $  791,800  : 

Oct.  at .  1,271.400 

Nov.  V .  806,.500 

I  Nov.  14 .  820,800 

Nov.  21 .  763,900 

Nov.  30 .  1,159,000 

Dec.  7 .  830,600 

Dec.  14  .  823,700 

Dec.  21  .  774,400 

Dec.  31  .  1,006.900 

i  January  7 .  541.100 

January  14  .  469,300 

•tnerease. 


:58,800  362,000  103.200  28  .5 

79,10.)  376,000  96,900  25.6 

;77,100  378,00  1  100,900  26  7 

191,100  478,400  87,300  18  2 

:69,900  354,400  94,500  26.6 

:49,00')  319,600  <0,500  22  1 

;8ti,500  307,600  21,100  6.9 

(97,500  386,200  1I.:)00«  2  9* 

B3,300  320,000  36,700  11,5 

117.700  458,700  41,000  8.9 

181.400  .566,700  85,:f00  6  7 

..32,000  764, .500  67,500*  8  8* 

47,500  718,400  129,100*  IV  9* 

67. . 300  881,700  ll:|,90tj»  17  0* 

91,800  $  499,000  $292,80')*  58  6* 

71.400  707,000  564,400*  79  8* 

106.. 50')  525,800  280,700*  53.3* 

0,800  533,700  2  87,100*  53  8* 

63,900  511, .500  257,400*  .50  3* 

39,000  657,000  482,000*  73  4* 

30,600  502,700  327,900*  65  5* 

23.700  427,300  395,900*  92  7* 

74.400  414,800  359,600*  86  6* 

06.900  .164,300  512,60')*  110  7 

■II.IO'I  315,600  225,400*  71  6* 

69,300  3)7,300  120,000*  36  :i* 


$9,333,632.19 


I'onimisfilon.  Salaricr.  eie .  $57,397.03 

Taxes.  Government  fees.  Stock  Dividend, 

.  7I3.57S.$2 

$9.Io.).t77.:',7 


Grant  Fletcher  Stuart  IVlarfarlane 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  -  TORONTO 

Investment  Bonds  Stock  Brokers 

Orders  Executed  on  All  Exchanges 


NORTHERN  CROWN  BANK. 

Winnipeg  despauhes  state  (hat  ihe  share- 
j  holders  nf  tlic  .Norlhei  n  Crow  n  Bang  at  the 
(adjourned  annual  meeting  on  Tuc-sday  voted 
I  imanimou.sly  in  favor  of  a  inoiio.sal  by  the 
Inirrctors  to  reduce  tlie  capital  sioi.'k  by  filly 
per  cent.  The  i>aid  capital  at  itie  lime  of  the 
annual  statement  was  $2, 859. "72,  rvhicb  ap¬ 
pears  to  have  been  since  raised  to  exactly 
$2,S6'J,000.  The  resolution  reduces  it  to  $1,'- 
43fi.O0f);  and  ot  the  surplus  thus  created,  one 
$71o,000,  is  added  to  Reibt  Account 


Kticis  as  to  tlie  Ca.n.fciclfcL  JLil'e 

a.s  shoYfV^n  in  Iho  i>i:*esent  i:'ei>ort 


Canada  Life  Agents  wrote  over  $1,000,000  more  business  in  Canada  in  191.')  than  in  the  previous  year. 

Ihe  Canada  Life  paid  policyholders  In  191.',,  $7,S22.2'il,  being  over  $:;,0(m.oon  in  excess  of  the  similar  pavments  of 
any  previous  year. 

The  Canada  l.ife  Income  in  1915  was  $9,333,632.19. 

The  Surplus  earned  was  $1,150,865.91, 

rile  total  Dividends  paid  p<)li('yliol(|ers  in  1915  were  over  $2,800,000. 

UEfiBEKT  t.  COX, 

President  and  General  Manager. 


t 
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OrJF 


inniulal  (Ltmrs 


rnhlUbfd  ••'fr*  '*»!urdnT  *•  asa  <  ralj 
>lrr«!  ^><‘1.  M.'i, trial. 


;i'rii  <oftonea.  by  «'iilistiV.r:u  I'V  i:'-  -U'itii!:  i(  :tmou!it;i  to  only  I.!*  por  rent,  on 
I mtili-yinent  of  h:inii>  in  niiinition  ilie  iomoin.>il  rapital  iiinl  Uest  .Xerount.' 
'  utorics  and  on  »ar  orders  of  various  and  the  total  proiitr  ‘after  ta.\es  and  pension 
Miids.  that  unemployment  i.-.  nou  at  a  fund  are  tM.s  year  only  about  5.P  per  rent, 
mininv.im.  till' t'fivato  wealth  in  ihe  oountrv  on  this  total  investment,  t'onsidering  the 


T.  K.  D.’s  COLUMN 


d  to  re.Mrd  j 


irongly  entrenehed  po.'ation  and  immense  The  stoeK  market  olTers  an  interesting  all  the  more  difticult  to  read 


.  hi.:..  ^  I  ;(  KIN.'-i  N 

I  rif.dint  A 

..rK.NAhi'  K  .s.vM'" i.:.;. 

‘I  ltV(  Kin  Itiv  I  KII  I  .  I  1 


onl\  pnee  to  be  p.iui  consists  in  the  additioti  liquid  reserves  of  the  Hank,  the  shareholders  study  today.  It  may  bO  said  that  the  I o  say.  this  public  sentiment  represents,  one 
.  ,  Ji,  i!ion-d  lici't  forward  to  a  very  substantial  stock  market  always  olTers  an  interesting  might  say  constitutes,  a  broad  market,  i 


to  the  national  drl't  mos  torwaru  lo  a 

Kven  taking  It  at  its  worst,  as  representing  increase  in  these  earnm 
.an  addition  to  the  debt  emiivalent  to  one  conditions  begin  to  return 

hundred  dollars  per  head  of  the  population. - - 

f.-  this  new  debt  will  only  iiivoKe  a  charge  of  ,  iv*r.i»v  riTi'wv 


increaso  in  these  earnings  when  normal  study,  but  I  do  .X  bull  campaign  feeds  and  grows  on  it:  so 

conditions  begin  to  return.  THF  MARKFl'  not  think  that  does  a  bear  market,  but  there  must  be,  ini 

_ _  YKSTEBDAY,  TODAY  this  is  the  ea.se  a  general  way,  real  solid  influences  behind  ai 

.X\D  TOMOBKOW.  during  a  bull  or  movement  in  either  direction.  The  acttial  ; 
iHt;  t  AN.ypitN  t  ITIJKN  s  hrst  duty  to-  ^  developments  of  a  company’s  affairs  will  | 

day  to  is  light  for  "'s  cotmUy .  i  p  ly sica  y  p.,jg„  \  movement  in  either  direction  will  crank  the  machine,  but  it  requires  public! 

able  and  not  vjtally’  neede  a  ome.  His  j„variably  continue  for  a  long  time  on  its  participation  to  gather  and  maintain  its 

seiond  duty,  "h'O  lecomcs  c  r.st  i  momentum,  and  even  the  reactionary  motion.  You  may  take  that  as  an  absolute  ■ 

he  cannot  go  to  hght.  ts  to  make  t  le  utmost  pp[.j^jg  become  a  m.itter  of  course.  But  truism.  Public  buying  or  selling  is  the; 

sacrifice  in  his  power  for  o  support  of  ,^bcn  a  market  comes  to  a  dead  slop,  after  real  motive  power.  To  continue  the  simile,  | 

those  whose  workers  H.X  E  gone,  y  con-  series  of  reactionary  periods,  then  comes  when  the  machine  stops,  the  occupants 
tnbuting  to  the  Patriotic  una.  consider  what  the  ultimate  are  compelled  to  get  out  and,  perhaps. 

— - - trend  will  be.  We  are  in  such  a  market  get  under  to  locate  the  trouble.  I 

BANK  OF  HAMILTON  ttiday.  The  bullish  momentum  has  gone.  - 

^  .  fof  ffi®  fift®  being,  and  there  are  the  usual  ....  „  i 

The  benehts  of  a  very  strong  Rest  .Xc-  ^  Fhe  Harmsworth  mt litary  rritic  ts  now  , 


-.IS  new  oe.'t  will  I  .iiy  in  i  .  s  t'AN.APitN  t'lTiitKN's  first  duty  to- 

;  out  i.\c  dolhirs  per  a^iinuni  per  person.  country,  if  physically 


THF  MARKET 
YESTERDAY,  TODAY 
AND  TOMOBROM. 


Ut^  r  in  l^I't.  1:MIS  madf  kimnn  ui^n 


1  M  I  riU'M  : 


lOI.tiN  10  <t|  I  It  1 


iriv.rt®  fs- 
.r  tn-.ent.' » 


It  is  absurd  to  suppose  that  if  the  economic 
position  of  the  country  IS  otherwise  sans-  becomes  the  first  if 

factory,  a  t.i.v  of  those  dimensions  ,s  going  ^  ^ 

to  have  the  ..lightest  effect  .1,  deterring  3 

ir.iinigraiion  or  lisiu.u .ipping  an.u  1.1ns  in  whose  workers  H.XVE  gone,  by  con- 

mceting  the  competition  ot  their  neighbors,  p^^riotic  Fund 

It  IS  important  to  note  that  the  real  pro¬ 
ductive  power  of  i  anada  during  1915  was  — - - 

not  diminished  by  enlistment  and  by  the  B.4NK  OF  HAMILTOl 

expenditure  on  the  training  and  equip-  ^ 

'nent  of  our  armies;  It  was  actually  increased.  ,  .  ^  r.  <n  ti. 


BANK  OF  HAMILTON 


'File  Harmsworth  military  rritic  ia  now 


10'1*0>.  Fn.h  !•".?  Comb;... 

,.  r.'  ^  r  ■  Kr  :  f  sf  n.;-'.i' cs. 

7HI  MOMKlt!  intMIVl  llMlA 
ITKlI'MINt.  1  mil  t  P. 

•  a:  ;am  .\rv  -f-' 

V  ni  KT  htn  HIT 


agriculture  the  acreage  tilled  was  in- 
.iscd  by  over  do  per  cent.  E.xports  of 
kinds  of  natural  products  and  manu- 


v  increased.  1.  r  spasmoaic  jerKs  upward,  as  a  sort  01  dying  ,  ,  .  ..  ,1  1.  n,, 

od  was  in-  «’•«  strikingly  shown  in  the  case  of  ^  demanding  that  the  .Xllics  strike  heavi  y 


....  S.....S  11  Iiaiurai  -  ‘  which  appears  elsewhere  in  this  issue, 

fnctured  goods  rose  to  rccor  .gurcs.  n  a  pj.pj^j3  heavily  cut  into 

voro.  the  e  ort  w  ic  ana  a  put  in  o  necessity  for  making  appropriatfons 

n  i.it.iry  unnertaMngs  w.is  ma  e  wi  lou  depreciation  of  securities  and  collateral 
.ir.v  n  duction  in  the  effort  to  secure  national 


the  Bank  of  Hamilton’s  annu^  opportunity  when  the  going  was  good,  as 

for_  the  year  ending  November  30  _  last,  ^^p^  3^^  vernacLr 


income  by  selling  goods  abroad.  If  the 
•■...f.on.'.I  e.xchequor  is  poorer  by  a  lew  hun- 


3  wn.cn  appearo  e.srwne.e  u.  mus  .»=uv.  Future  prosperity.  OF  no  future  prosperity, 
Frotits  for  the  vear  were  heavily  cut  into  ■,  ■  1,.  ,  j  j  , 

nto  ,  ,  .  .  ...  it  IS  very-difficult  to  decide  at  the  moment 

by  the  necessity  for  making  appropriatfons  immediate  course  of  prices  will  be. 

for  depreciation  of  securities  and  collateral  continued  for  about 

the  other  conunsencies,  a  necessity  ,j,^gg  ^^^,^3^ 


which  is  not  likely  to  recur  again  within  satisfy  the  most  exacting  enthusiast.  Three  i‘^;frnalist. 

the  lifetime  of  present  shareholders.  Avail-  _»  Northcliffe,  who  has 


-r  'ons.  the  people  of  Canada  are  ,,  •  •  months  of  rapidly  advancing  quotations,  ,  ^  .  •  •  ui  ..  ' 

C  ,  ,  ,  .  able  profits,  after  making  this  provision  .v.  u  ,  n-  and  Military  officialdom,  invariably  senses 

■10'  pn  paper,  as  in  the  case  of  their  ,  .  j  .  .  without  the  support  of  short  selling,  is  ,  ,  ,1  v.  •  . 

^  ,  .  ,  ,  ,  and  the  pension  and  war  tax  payments,  „  i^no- t.,.ii  i„„ _ •  e  ,  ,u  ,  coming  events,  and  promptly  begins  a 

•'\c  profits,  but  in  actual  goods  and  .  ^  .1.  .  j  f  .1  a  long  bull  period;  longer,  in  fact,  than  most  .  i 

■  ^  •  were  only  Si8,i3-1;  but  the  burden  of  the  ,  ,,  *i  •  .  1  newspaper  campaign,  advocating  the  very  1 

In-  at  east  as  much.  It  is  xerv  .  .  .  ..  bull  markets.  Consequently  it  is  natural  .  r  u. 

contingency  appropriation  was  quite  prop-  ...  -  ,  *  a  action  which  is  about  to  be  put  into  force  by 

‘  ■'  we  cou  d  have  got  through  the  ,  ,  .  r,  ,  *  •  lo  look  for  a  period  of  readjustment,  and  ,  ...  1 

■■  1.  T  ■  ,i  thrown  upon  the  Rest  Account  ta  very  l  rf.-<rU..  ■fmnnf  •  •  "ar  authorities.  It  was  the  same  with  1 


on  the  Western  front,  which  he  properly  | 
describes  as  the  centre  i 
REAL  CLEY'EB  of  gravity.  This,  no 

JOl'SNALISYI.  doubt,  is  excellent  ad¬ 

vice,  but  the  London  I 
'rimes’  advocacy  of  such  a  policy  again , 
brings  home  to  everybody  the  cleverness  of 
the  London  journalist.  A  man  like  Lord  1 
Northcliffe,  who  has  entry  into  Naval  ^ 
and  Military  officialdom,  invariably  “senses” 
coming  events,  and  promptly  begins  a 


In-  at  least  as  much.  It  is  xery 
-f  we  could  haxe  got  through  the 
of  transition  as  cheaplx'  in  any  other 
i  tr.e  difference  would  have  been 
ixnei'.se  under  any  other  ci.rcuni- 
V  would  have  been  borne  by  prixate 
,  e’e-ts  and  indixiduals.  causing  a 
cted  period  of  trade  stagnation  and 
■al  u;>trust.  whereas  in  the  present 
■e  is  charged  to  jiosteriiy.  The 
i;  the  war  had  to  come  it  could 


strong  one.  amounting  previous  to  this 
withdrawal  to  no  less  than  120  per  cent,  of 


xvhen  this  readjustment  is  in  process,  the 
public  traders  are  given  a  breathing  spell 
which  often  brings  them  to  a  realization  of 


capital,  and  sii  to  110  per  cent.\  and  the  i  j  r  .r  • 

,  •  j  -ri,  u  v  ij  rather  inflated  condition  of  affairs, 

dividend  was  maintained.  The  shareholders  _ ,  ,u;  u..  r  tu  j  a-  ^ 


are  simply  receiving  the  profits  which  their 
institution  earned  in  1911,  1912  and  1913. 
and  xvhich  xvere  set  aside  in  order  to  provide 
for  just  such  an  emergency  as  the  present. 


and  this  has  a  further  depressing  effect  ^fP^unueu  mem  1  or  a.,  no  was  wur.... 
upon  the  buying  demand.  All  the  weak  of  a  drive  against  the  Germans 

spots  are  inclined  to  be  discussed  on  such  >"  been  enough  evi- 


shell  shortage  and  conscription.  .All  these 
coming  events  cast  their  shadoxv  before,  and  1 
Northcliffe  cleverly  filched  the  ideas  and ' 
expounded  them  for  all  he  was  xxorth.  In' 
the  matter  of  a  drive  against  the  Germans ' 


occasions,  and  the  speculator  xvho  bought 


dence,  even  to  civilians,  that  it  is  pending. 
But.  if  a  month  or  txvo  before  the  date 


sum  an  emv.Kv.w,  as  ...  high  level  preceding  the  reaction  u  a  monrn  or  xwo  ue.o  e  u,.  ..a.. 

Ihe  deposit  have  recovered  all  and  more  ^,„bably  as  detrimental  to  a  market  as  he  scheduled  for  the  beginning  of  the  drive 


Province  of  Quebec 
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1  ie  xt  a  more  opportune  moment  ,^,3  experienced  during 

Oantry.  U:.  iL-ken  Mamiltrin 


,  , ,  ,  .  ,  snd  the  West,  where  the  Bank  does  most  of 

Y  L  .  ois  T  IT  be  terrible  if  the  politicians  1^3  husiness.  were  very  seriously  affected. 

.xoK  to  demanding  that  t  an-  Bank  of  Hamilton  is  noxv  as  it  has  been 
bai-.lA  be  "resolx-ed  into  their  . 


O.  u.c  loss  WMWU  W..,  ^  ,  Northcliffe  Can  ariticipate  and  demand  such  _ 

the  first  months  of  war  when  Hamilton  ^  ^ise.  When  these  small  specu-  naturally  is  given  all  credit  for  nr-* 

lators,  xvho  either  came  into  the  bull  market  j| 

too  late  or  overstayed  their  market,  realize  -  '1 


.  r  .1  .  „  t  .1  that  they  are  held  up  at  lop  prices  and  are  OKficiAL  STATISTICS  FKOM  Washington 

0.  manj  ®  ®  •!  called  for  additional  margins,  they  begin  show  that  for  xveek  ended  Jan,  1,  there  xxas 

country  s  financial  institutions,  and  if  it  e.  y  s 


ROYAL  BANK  OF  CANADA 


tiers  and  varied  connections  as  the  Royal 
a-.d  V  we  imagine,  tend  to  strengthen  the 
Bark's  position  both  at  home  and  abroad. 
The  office  of  Managing  Lhrcctor  xxill  give 


■  ...  ....  ..  A  t  called  lor  additional  margins,  they  begin  show  that  for  xveek  ended  Jan,  1,  there  xxas 

country  s  nancia  ins  l  u  ions,  an  1  to  get  down  to  "fundamentals.”  They  xvant  shipped  from  the  United  States  3,810,893 

Rovii  nAVK  fWAlii  *u  ^  ®  °  e  ema  ce  i  acy  y  knoxv  what  was  behind  the  advance;  pounds  of  copper  to  Sweden.  For  the  same 

BOX.XL  BANK  OI  C.X.NADA  the  Governments  xeto  upon  such  matn-  ,,  ,.  ,  ,  .  ,  -  00a j  r 

,  .  .  ,  ,  .  u  j  .  fbey  discuss  earnings  and  prospects,  xvhercas  xveek,  England  took  3,380,000  pounds  of 

r  ■  ’--'.x  arrangement  ai.d  nomenclature  momal  proposals  as  have  been  made  to  it,  .  ..  .v  i.  u*  1  -i  .  •  i--  *  1  10-11  non 

1  ...  .1  af...i.t,ruir.  c  ai.u  ‘  ‘  ‘  .1  i  f  a.  IT  t  at  tile  time  they  bought  the  Only  considera-  American  copper.  France  took  12,oll,000 

e  -  .mgr  command  o.  tre  Koval  Bank  it  can  at  least  look  forward  to  a  life  of  use-  Uo,,  which  led  to  a  purchase  xvas  the  strength  pounds  and  Russia  in  Asia.  2,879,000 
cs;.ada  ,s  one  whicfi  seems  particularly  ful.  self-sustaining  and  prosperous  labor.  •<  tip ’’they  received  from  broker  or  pounds. 

:ap;ea  to  a  bau.K  wit  such  xxi  e  ramifica-  - - -  friend.  Obviously  these  heavy  copper  shipments 

I’ossiBLY  the  belligerent  countries  will  A  speculator’s  state  of  mind,  after  a  for  Sweden  are  intended  for  German  con- 
be  able  to  get  back  a  good  deal  of  the  money  reaction,  lends  additional  pressure  to  the  sumption,  and  are  going  to  Germany  in 
they  haxe  paid  to  America  for  munitions,  reactionary  tendency  and  makes  the  market  spite  of  our  Navy’s  so-called  strangle  hold. 


Preferred 

Shares 


I’OSSIBLY  the  belligerent  countries  will 


M-.  Pease  gre^t  cower  and  scope  for  the  ®^hibiting  the  battlefields  to  American, 
..gg.-css:ve  oum-ide  wo.-.-;,  the  steady  expansion  “^ter  the  war.  , 

the  Ear.'x's  circumference,  for  xvhich  he - 


the  Ean.-i  s  circumierence.  tor  xvliich  he 
io".g  been  r.oted.  while  in  the  iiead  office 
o:  the  general  manager  he  finds  a  most 
callable  successor  in  Mr.  Neill.  The  un- 
re  cord  of  expansion  xvhich  the  Royal 


THE  UNION  BANK 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THEM 


=  ~.  '0  le  •’’■.e 


■■  ‘  11  TV,-,  The  Union  Bauk.  whose  statement  was  I  i  c  nu  ixi  u  ■ 

caiiai'le  successor  in  Mr.  Neill.  The  un- 

p ’T- -fco’d  of  expan-ion  xvhich  the  Roval  analysed  in  our  last  issue  and  appears  in: 

Mr^**Pease's  management.  form  on  another  page  of  to-day’s  Is-  J-  Brierley,  who  has  been  doing  such '  Colonel  Frederic  Nicholls  announced 

,  j  v.''--’-  hetxveen  IbOO  aid  the  present  presents  the  unusual  spectacle  (par-  an  energetic  work  for  the  Citizens’  Re- 1  this  week  that  he  had  stopped  acting  as 
....  .  rnuPiwhed  t^e  a-seis  under  its  tieularly  unusual  for  a  hank  having  a  very  eruiting  Committee,  is  taking  his  family ;  jiresident  of  the  Dominion  Steel  Corpora- 

co.-irol  bv  ten.'xvas  alluded  “to  in  our  nexvs  large  proportion  of  its  business  in  Western  f"  Southern  California  shortly.  |  tion,  a  “job”  he  took  over  during  the  illness 

i'olumr.--  last  xxeek;  but  their  significance  Canadai  of  having  profits  maintained  dut-  j  President  Plummer.  Col.  ic  o  s  says 

kes  not  XX holly  in  the  figures  themselves,  ing  each  of  the  last  three  years  on  a  level  Pat.  Blr.S’S,  the  Western  packer  million-  ar  too  usy  any  onger  o  ivi  e  is 

in  the  fact  that  the  expansion  has  been  sufficient  to  provide  for  all  depreciation  and  f*’®  farmers  of  Alberta  got  at  interests  e  ween  ^  e  ana  lan  cnera 

=0  v.iseiy  directed  as  to  make  the  Bank  contingencies,  pay  various  special  taxes  and :  $1^5,000,000  for  farm  products  in  cctric  an  any  o  er  ompany.  , 

croxx  continuously  in  strength  for  the  benefit  derations,  keep  up  the  pension  fund  appro-  ■  ^ 

it.  clients  and  in  profit  capacity  for  its  p.-iation.  and  still  pay  the  full  regular  div.- 1  U-  RolKEFELLERs’  fortune  aa  re- 

■';:areho!ders,  as  well  as  in  mere  size.  dends  and  bonuses  without  in  any  year  hav-  H.  J.  CHILD,  xvho  was  elected  a  member  of  presented  in  holdings  of  Standard  Oil 

The  addresses  at  the  annual  meeting,  a  j.g  draw’  upon  past  profits.  Biit  for  the  Montreal  Stock  Exchange  this  xveek,  stocks,  is  now  two  and  a  half  times  greater 

■sport  of  w  hich  appears  in  another  part  of  margin  in  1915  would  be  ^  i  John  Pitblado  as  floor  member  of  than  it  xvas  when  the  company  was  dissolved  — i 

:-.;s  r.aper.  are  xvorthy  of  the  most  careful  Pitblado  &  Company.  Mr.  Pitblado  in  May,  1911.  At  current  quotations  for 

:  erusa'..  That  of  bir  Heroert  Holt,  xxuh  its  ....  ...  becomes  office  member  of  the  firm.  Standard  Oil  shares  the  value  of  Rockefeller  | 


shareholders,  as  well  as  in  mere  size. 

Ti.e  addresses  at  the  annual  meeting,  a 
report  of  which  appears  in  another  part  of 
t'-.is  paper,  are  xvorthy  of  the  most  careful 
:  erusa'..  That  of  bir  Herbert  Holt,  xxiih  its 
profound  criticism  of  the  attitude  of  the 
Government  on  the  subject  of  amalgamations 
and  itr  demo.nstration  of  the  immense 
.-f rvi. e.-x  performed  by  the  banks  toxvards 


A  purchase  of  industrial 
cumulative  preferred 
shares  of  high  standing 
Companies  is  the  best 
f  o  r  m  of  investment 
.Yielding  a  high  return. 
Safety  and  in  many 
cases  ilie  promise  of  a 
mild  increase  in  price 
can  be  obtained. 

YVe  have  compiled  in  letter 
form,  information  covering 
Ihe  best  of  these  issues.  YY'e 
shall  be  pleased  to  send  you 
this  information  on  request. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 
INVESTMENTS 

97  Bay  Street 
Toronlo  Canada 


xvar  tax  the  margin  in  1915  would  be  a  ' 
very  good  one:  the  tax  relieved  the  Bank  of 
a  sum  equal  to  almost  one  per  cent,  on  the 
capital.  The  growth  in  deposits  and  even 
in  commercial  loans  during  the  year  has  i 
been  very  gratifying,  though  the  latter  have 


t.'-.e  Increased  Pi-oduction  campaign,  should  increased  sufficiently  to  prevent  a  mark-  J  Winnipeg,  he  originally  comes  from 


becomes  office  member  of  the  firm.  Standard  Oil  shares  the  value  of  Rockefeller 

- - -  slock  now  is  $421,056,400.  Brokers  say  if 

Sir  Daniel  McMillan,  K.C.M.G..  the  anyone  tried  to  buy  even  ten  shares  the.' 
president  of  the  Northern  Crown  Bank.  Price  xvould  amount  to  $2,000  a  share  or 
reached  his  70th  brithday  last  week.  A  resi-  more.  Dissolution  price  was  $67.j  a  share. 


'save  considerable  effect  al  Ottaxva.  Mr.  xd  nse  in  the  liquid  latio.  ^n  estimating  ..qj^  x  v  ii  t  .  f  n 

Pease  'nimself  gives  the  usual  complete  and  I'a®  amount  of  assistance  rendered  by  tots  I  Whitby,  Ont.  ^  V  " 

deep-seeing  rex  iexv  of  business  conditions  all  Bank  to  current  commerce  it  is  important  to  ,  _  Dominion  Bridge  Company,  is  a  former 

over  Canada.  Mr.  E.  F.  B.  Johnston’s  include  the  item  of  call  loans  in  Canada,:  p  y  u, vx  iiinit.at-  tho  nr.,.  C'P-K-  stepped  from  the 

siighily  Cassandra-like  xvarnings  as  to  prob-  xx  hich  is  to  a  large  extent  an  advance  to  '  ji.p  of  ,Up  Vorthcrn  Cmwii  R-  i-  •  assistant  to  the  vice-president 

1-1  •  /  !  1  •!  1  11  i_  *  .  1  director  of  the  Northern  Urowii  6<iiiki  us  frj  become  fTiunutriiii?  director  of  the  ^lontreal 

ab:e  aepre.ssion  after  the  war.  xvh.le  they  are  commerce  as  well  aj  being  a  semi-l.quid  rc-  president  of  the  Great  West  Saddlery  Com  Vmmunition  Company  when  the  Bridge 

;;ot  r.eces.sar.ly  to  be  taken  m  their  fullest  serve.  YVhen  this  item  is  included  the  total  pa„y.  Limited,  and  a  number  of  subsidiary  Company  embark^  upon  the  amazingly 

sense  any  more  than  the  xvild  vaporings  of  loans  in  Canada  will  be  found  to  have  In-  comnanies  is  said  to  be  at  the  head  of  the  ,7  emoarhea  upon  me  amazingly 

nrr.fc-^innal  rmtimistc  unH  Kflvcrf iai n-r  ov  a  .  •  ii  .  i  .  companies,  IS  saiu  lo  DC  dt  mc  ncdu  01  itic  profitable  xvork  of  muiiitions  manufacture. 

materially,  not  only  over  last  year,  largest  saddlery  business  in  the  world.  That  he  should  have  been  chosen  to  fill 


s  ightly  C  assandra-like  xvarnings  as  to  prob-  w  hich  is  to  a  le i  ge  ex  ent  an  advance  to  director  of  the  Northern  Crown  Bank,  as  "become  maTiagii  g  d^recto 
ab:e  aepre.s.sion  after  the  war.  xvh.le  they  are  commerce  as  well  aj  being  a  semi-l.quid  rc-  president  of  the  Great  West  Saddlery  Com  Vmmunition  Company  w 
:;ot  r.eces.sarily  to  be  taken  in  their  fullest  serve.  YVhen  this  item  is  included  the  total  nanv.  Limited,  and  a  number  of  siihuidiarv  j-'  '  ...... 


-  ne.  rahou,  aTi  ddentrehlinir  of  . . ^ •  largest  saauiery  Dusmess  in  tlie  xvorlU.  That  he  should  have  been  chosen  to  fill 

pens  aooui  a  sudden  trebling  ol  the  popula-  um  qIsq  over  the  year  before.  T  ic  state- ,  _  .u  t  j  u  .u  •  t 

tio”  ire  a  useful  reminder  of  the  need  for  ,  •  ,i  .  ■  r  ..  .  .  vacancy  created  by  the  resignation  of 

cau-o^  and  are  reaT  mTcl^^^  Datrio  e  "  "  ^  -  A'  secretary-treasurer  of  c.  B.  Gordon  when  the  latter  -went  on  the 

■”  T^ei^notixrtharthe  lir™^  Balfour  '  Canada  Car  and  Foundry  Company,  reached  imperial  Munitions  Committee  xvas  the 

in  i  ei.  moti  e  th  n  the  Sunshine  literature  cordially  congratulated.  '  his  46th  birthday  on  Wednesday.  The  very  natural  sequence  of  his  w'ar-time 

Itself,  which  tends  to  recklessness  and  in-  _  immediately  behind  him  was  the  busi-  act.vitier 


A c  1  ij  cst  in  his  career.  Through  his  hands  passed 

Abolition  of  the  benate  would  prevent  $150,000,000  business  booked  by  the 


Persons  DESIRING  to  encourage  the  forma-  a  lot  of  foolish  talk.  concern.  ' 

tion  of  banks  in  the  Western  Provinces  of  - - — — _  _  j 

Canada  might  do  so  more  effectually  than  THE  HOCHELAGA  BANK  i  Mrs.  Elbert  H.  Gary,  wife  of  the  ^esi- i 

i;Le?,‘'whora;!.'lo™edTL'„k  ,7e'’r.d  The  Hoehelaj.  Bank,  wh.„  e«nual ; 

put  a  great  deal  o(  their  good  money  into  statement  appears  elsewhere,  continues  the  ^  ^  ,  „  „  .  ,  j 

it  shall  not  be  permitted  to  sell  it  as  a  going  singularly  even  tenor  of  its  way.  The  French-  There  were  six  tables  a-iil  the  m  u  I 

concern.  Canadian  banks  as  a  whole  have  been  little '  I 


Mrs.  Elbert  H.  Gary,  wife  of  the  iesi-i 
dent  of  U.  S.  Steel  Corporation,  entertained  I 


i'.  t  .t..  ...i.tc  ...  ...t  cu.’,..'y  wr;;cn  seems  u.,e..c  a,.u.  on,ia,ai.w  a-  a.1.  at  a  bridge  last  Saturday  and  the  prize  at 

to  have  r.o  u.-e  '.r  k:  rervi-K-.  Or.e  m.a--  ^  o{  their  good  money  into  statement  appears  elsewhere,  continues  the  ^  of  U  S  Steel  ore 

-  -t: j"- V -  ^  ^ 

'u-  ■  ’W  '  ‘  -  disturbed  by  the  cataclysms  of  war,  and  whUe 

create;  i.o  real'-^l-es.  such  exam^e  BANK  OF  NOVA  SCOTIA  Hochebga  has  been  obliged,  like  most;  -  _ 

•  e  .-e,  ■  1  I  others  in  the  past  year  of  readjustment,  to  i 

roo“,  ^  T"  "  The  business  of  the  Bank  of  Nova  Scotia  n^a^e  some  special  provision  for  deprecia-  ^^.u^pENHElM,  who  lost  his  j 

el  r.‘  I'l  1  ■  °  differs  (or  at  any  rate  the  manner  adojHed ,  tion  and  “contingencies,”  its  profitg^ven  ‘1^°" 

L...ea.o.,  =  .  ;e  ...'..i-..,  ...  mu- n  a  burden  by  the  Bank’s  officers  for  reporting  it  does)  after  that  provision,  and  after  War  Tax  estate  is  given  at  $3,551,994.  In 

upon  the  < o.mrifur.ity  t:  ary  soldier;  but  from  that  of  all  other  chartered  banks  in  pmnlv  Kiiffiriput  to  mnintatn  iLo  i  t*’®  estate  were  3,000  shares  International 

a*  the  txpe;.se  of  i.is  ir.aii.tena.nce  is  defrayed  Canada,  in  rpiiriect  of  the  dlKtinctinn  madp  .......i-  j _ •  “  Steam  Pumo  Dreferred  and  61.007  sharps  of 


957.  Gross  estate  is  given  at  $3,551,994.  In 


r)rex  iou='"''o^'tbp^nur'*^^p^^  rf  ^  fin  h  estimating  the  amount  of  the  out  of  profits:  it  could  not  be  expected  that 

v  performed  by  this  Bank  to  the  it  should  do  so  this  year;  but  its  record  over 


Steam  Pump  preferred  and  61,007  shares  of 
common.  Other  stock  holdings  include  600 1 
shares  of  Electric  Boat  Co.  j 

“Where  the  MacGregor  sites  is  the; 
head  of  the  table.”  It  is  a  somexx  hat  curious 


«  -k.  ,,  -..*..3  f  ’  t  ■  .  -  ^  &UUUIU  uu>  su  triiB  year;  uut  its  recora  over  .  .  i  ^  . 

Vith  thoi-d.  0.  per.-ons  xvno  xvere  making  commerce  of  the  country;  for  the  class  of  whole  troublous  period  has  been  one  '  ®o>n®‘dence  that  the  newly  elected  president, 
a  fixing,  and  a  ve.-y  good  one,  out  of  the  “call  loans  in  Canada  on  grain  and  other  .insular  palm  and  vprv  noFmal  vice-president  and  second  vice-presi- 

speculatixe  fever  xvhich  was  then  coursing  staple  commodities”  is  just  as  much  a  trade  ’  3^  lureeiv  increased  and  tfip  Montreal  Board  of  Trade,  - , 

m.)!,"'”';'";'*;  ?'  “  »'"■“)  O'  ■"«  liquid  rL".,  Xh  wrySy  ed  «■  »■  r/  ™g.  Su'?'£:hly''t"i?° 

iVip  uu  Tiu  ^  assets  reported  en  bloc  by  other  banks  as  during  1914,  has  been  raised  to  an  unusually .  ®  Street,  I  attempts,  by  clear,  condensed  ; 

to  the  real  xvealth  of  the  copntry.  Canada  “current  loans  in  Canada.”  Taking  this'j^jgj,  jgyg|  33  3  .ggni*  (.r  increased  len  t  "“fth  side  of  the  one  block  xvhich  analyses  of  basic  statistics,  to  | 

after  the  outbreak  of  the  war  would  have  into  consideration,  the  Nova  Scotia’s  ad-'-nd  pf  flip  fnilntr  nff  in  tfip  ® :  comprises  that  street.  Two  ex-presidents  of  protect  the  investor  against  loss, 

k,.n  nikcl  ..i.h  , housed,  of  unemployed,  v.nce.  .o  .r.de  in  Cnnad,  as  large  now  |  “Lerci.f  ac eioLuon!  i  D'ummond  and  George  “  ■»»“  '* 

liiinerto  v.orkers  j!i  specuiulive  businesse?,  ^  as  they  were  in  1914,  and  very  little  smaller  L*  Cains,  also  live  on  MacGregor  Steet. 

in  the  production  of  luxurie.",  or  in  the  trade.r  than  those  of  the  combined  Nova  Scotia  and'  '  ~  !  -  GREEN SHIELDS  &  CO.  ; 

whose  activity  depends  upon  the  continued  .Metropolitan  Banks  in  1913.  Both  the  SENATOR  Choquette  wants  no  more'  Charles  M.  Schwab,  xvho  was  elected  Investment  Bankers  j 

influx  of  new  capital,  such  as  the  building  profits  and  the  growth  of  business  in  1915  money  spent  upon  this  war  by  Canada  unless  to  the  Cornell  Board  of  Trustees  last  fall.  MONTREAL.  LONDON, Eng.  ' 

and  machinery  trades.  The  transition  from  as  reported  this  week  are  an  ample  justifica-  the  Government  gets  a  mandate  from  the  was  introduced  as  “baby  member  of  the  Mtmbtr,Moiurtaisu>ci,  Exhatigg 

a  constructive  and  speculative  era  to  an  era  tion  of  the  purchase  of  the  Metropolitan  people.  If  Senator  Choquette  does  not  Board”  at  the  trustees’  luncheon  Saturday.  ■  . . 

of  production  was  bound  to  take  place,  and'  Bank;  for  it  is  evident  that  the  combined '  perceive  the  mandate  xvhich  is  conveyed  '  Mr.  Schwab  said  that  in  his  nexv  position  ■ 

would  in  ordinary  circumstances  have  caused  businesses  are  continuing  to  groxv  even  more;  by  the  vociferous  approval  of  millions  of  '  as  trustee  he  felt  like  a  soldier  he  once  met  '  ' 

a  tremendous  displacement  of  labor,  w  ith  |  steadily  than  when  they  were  separate,  Canadians  for  every  step  the  Government  [  who  wore  a  string  of  medals  across  his  breast.  The'Financial  Times  is  printed  and  pub- 
widespread  and  protracted  unemployment,  and  that  the  running  costs  have  been  re-  has  taken,  and  the  utter  absence  of  any!  “I  inquired  hoxv  he  accumulated  them,”  lisbed  at  333  Craig  Street  YYest,  Montreal, 

a  great  deal  of  poverty  and  hardship,  and  duced.  The  dividend  paid  by  this  Bank  opposition  except  that  of  himself,  Bourassa ;  said  Mr.  Schwab,  ‘and  he  replied,’  Well.  by  The  Montreal  Financial  Times  Pub- ! 

much  emigration  of  dissatisfied  w  orkers  xvho  is  extremely  moderate  in  view  of  the  large  and  Lavergne,  then  all  we  can  say  is  that !  sir,  the  big  one  on  my  left  shoulder  xvas  lishing  Company.  Limitea,  Montreal.  T.  K. ! 

would  have  given  Canada  a  bad  name  a-  amount  which  the  shareholders  have  in-  he  xvould  not  recognize  a  mandate,  though  I  given  me  by  mistake  and  the  others  all  came  Dickinson,  President;  B.  K.  Saudwell, : 

broad,  in  lieu  of  xvbicli  the  transition  Las.  vested  in  the  Bank  besides  their  nominal  one  rose  from  the  dead.  Ibecause  I  had  that  one.”'  Vice-President,  i 


L.  Cains,  also  live  on  MacGregor  bteet. 


Business 
War  Maps 

.c.  Sometimes  the  clearest  way  of 
indicating  the  financial  and  in¬ 
dustrial  situation  is  to  express  it 
graphically  in  the  form  of  a  chart. 
Comparisons  covering  a  period  of 
many  years,  and  based  upon  facts 
drawn  from  various  sources,  arc 
thus  condensed  so  that  their 
signific2mce  may  be  grasped  at  a 
glance. 

C.  Investors  who  inquire  into 
fundamental  conditions,  and  xvho 
arc  guided  by  them,  seldom  go 
xvrong.  Our  Monthly  Review 
attempts,  by  clear,  condensed 
analyses  of  basic  statistics,  to 
protect  the  investor  against  loss, 
and  to  guide  him  to  profit  It  is 
free  to  investors. 

GREENSHIELDS  &  CO. 

Investment  Bankers 
MONTREAL.  LONDON.  Eng. 

Mtmbert  Mtnitreal  Stock  E  ixhofige 


Pealiod^ 

Honghteling  &Co. 

(EBtahUBbea  1865.) 

10  So.  I.a  Salle  Si.,  Chicago,  'U.S..A, 


Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  Invited 


E.  E,  LAWSON  &  CO. 

l-Yleuibers  lonuitu  block  Exchange) 
ALL  STOCKS  AND  BONDS 
Bought  and  Sold  on  t'onimisslon 
304  I.iiinsden  Kiiilding  Toronlo 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

KsiabliMhcd  1859. 

VSSKiS . !«S63,554,oa 

SI  KTLI  S  10  rOLD  V HOLDERS  $433,061.40 

"uiirECToiis. 

A.  H.  C.  CAnsO.N.  'I’oionto  -  FrcaldenL 

iCar.«un  *  YVillianis  Bros.,  Eld.) 

U.  HOlXli:  SMITH.  Toronto  -  Vioe-Presidenl 

(Commissioni  r  Toronto  Harbor  Board, 
Governor  I'.'onto  University.) 

F.  1).  VXII.LJ  XXIS  -  -  Managing  Director 

.V.  C.  Mo.X)  A.'^TIM..  K.C..  Toronto. 

(Solicitor  Toronto  Board  of  Trade.) 

V. '  T.  KERN  YU  AN'.  Toronto. 

(Man.  Dir..  (TKeeie  Brewery  Co.) 

S.  G.  XL  NE.SBITT.  Brighton.  Ont. 

(Director  Dominion  (.’anners.) 

H  N.  COYV.YN.  Toronto. 

(President  The  COX’,  an  Co..  Ltd.,  Chocolat* 
and  Cocoa  Manufacturers.) 


lisb?d  at  o33  Craig  Street  YYest,  5Ioiltreal.  |  president  Canada  Hail  insec.  Co.i 
by  The  Montreal  Financial  Times  Pub- ,  **T"  ''^Ro-''TO. 

lishmg  Company,  Limited,  Moutrear.  T.  K.  Qraueh  office  for  Quebec  Province,  17  St.  Jak 
Dickinson,  President;  B.  K.  Sandxvell.  |  •  ^‘S"*jrGRAADPREfi^r.Jcct«.“**'' 

Vice-Presldeat,  4 
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THE  FINANCIAL  TIMES,  IVIONTREAL,  SATURDAY,  JANUARY  22,  1916. 


Cbmpaittj 


Capital  Paid-up,  -  - 
Reserve,  -  -  -  - 


-  -  $1,500,000 

-  -  $1,500,000 


BANKOFNOVA  'ST.UWRENCE  I 
SCOTU  SHOWS  I  NAVIGATION  CO. 
LARGER  PROFITS'  EARNED  2UP.C 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Monireal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  Si.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


BOND  PROPOSALS  &  NEGOTIATIONS 


Colling'nood.  Out.— Bomi.s  Witlidrau  n  from  i 
from  —  ThP  Town  Trea.surpr  writca 

that  the  tlirtc  i.sKue.s  of  o'/o  bonda,  aggregat¬ 
ing  and  Ihe  .$12.0Uii  debenture.', 

which  u  ere  ofi'erctl  without  suecees  on  July 
14  last —  liave  Ijteii  withdi.-iwii  I'roin  tlie  mar¬ 
ket. 

liOndon,  Oni. —  l-huid  Baie. — Coeal  invcslor.s  j 
,  have  purchased  al  par  and  int.  over  the 
counter  an  issue  ol'  Slll'.uno  :.er  J-year  local- I 
iinpt.  bonds.  De.iiom.  $100.  $o00  and  $$00.1 

l>ate  April  1.  lOij.  int  A  O.  I 

Paipooiigr  'I'ow nslilp.  •inl.— Rond  Bale.  — I 
n.  H.  Burge;-.-  .i  t'e.  cu'  Tni-enlo  were  awarded  1 
on  Jan.  G  an  issue  ef  Sl.oao  tPi:  10-jear  seliuol 
bonds.  ‘  ! 

Peterboro.  Out.- -Bund  Bale. — Thu:  'Uly  has  j 
nccepied  a  bid  e^  O.i  '.ilS  iroin  the  Dominion  i 
fiecurltlee  Curtr,  Ltd.,  of  Toionto,  fur  .$75,000 
boiida. 

Markhnui.  Out — Tenders  AVanted.  —  Lp  lo 
noon  Jan.  20.  1?IG.  lor  $2n,0o0  .'Jo-y-ear  5>i-e'o 
bonds,  to  cover  waiei-  work.s  exti  ii.^  ion.?,  'a. 
P, Jirahani.  i;ra:-Mi'cr 

Victoria.  It. 4  . —  Bund,  offered  Publji  l.v.  — 
Dominion  Bo  urii  i<  .;  <,'oi  |>oi  alien  i,'  offering 
$1,000,000  t.'ily  of  A'icturia  (B.i'.i.  Ihrcc-.vcar 
6  per  cent,  gold  treasury-  cC'itificales  at  08.2.7' 
and  interesi.  Tlie  yield  offered  is  about' 
ft. 63  per  i.eiit.  The  affair.,  of  th<-  .-itv  liavcl 
been  eon.-serv  at ively  managrd  and  ii.a'finan-l 
rial  l>o.«itiun  i;a  nrong.  the  net  debenture 
debt  being  |e.v  liian  ‘7  ]icr  cent,  of  the  as-  . 
ec.?scd  \;Ti nation.  i 


St  Ilonifafp,  Man. — Borrowing  in  Prospect. 
— .\  by-law  lo  provide  $66,000  for  school.? 
will  be  rubmittecl  to  the  ratepayers  in  tlie 
near  future. 

Cobalt,  Ont. — Borrowing  Powers.  —  It  i-? 
found  tliat  the  disbursements  that  may  be 
properly  classified  under  the  heading  of  oi - 
din.ary  e.vpenditurcs  for  1915  amounted  to 
slightly  over  $1S.OOO.  and  it  is  permissible  by 
layv  to  bO'fow  I  othe  extent  of  90  per  cent, 
of  thi.s  sum  to  take  care  of  the  town's  obli¬ 
gations  1  rev  loua  to  the  collection  of  the  1916 
taxr.s  The  eeuneil  ‘.nay  Ihu.s  obtain  an  ad¬ 
vance  from  the  bank-  of  about  $44,000.  This 
at  loiint  i;v  $11,000  heller  tlian  had  vii  ev  iotu-l.v 
been  counted  upon,  and  it  is  now  thougbl 
lhai,  liy  careful  financing,  the  town  may  l>e 
made  to  meet  its  obligations  without  atipeat- 
Ing  lo  the  ratepayers  to  pass  a  money  by¬ 
law  f?i  order  to  carry  the  municipal  affairs 
along  until  the  taxes  for  the  current  year 
become  due,  as  was  for  a  time  thought  ne¬ 
cessary  . 

Montreal.  —  Borrowing  Tmmincnt.  —  City 
I  'ilj  Trcasui  cr  .M  noldi  has  pre.senicd  lo  tlie 
Board  of  Control  a  report  advising  the  city 
that  it  will  be  necessary  lo  borrow  $(.0(i(i.ii(itt 
in  anliejpalion  of  iTTo  revenue  of  the  ijtv. 
which  ca ’ll  y  ear  is  only  partially  collected  by 
tlie  first  of  Slay  and  not  fully  collected  until 
Beptrmber.  He  points  out  that  the  city  will 
have  heavy  expenses  lo  meet  frtim  .lanuar.v  I 
and  by  .May  I  there  would  also  be  heavy  in- 
teic.A  to  meet.  ^ 


Mainly  About  Mines 


Beaver’s  lalc.-.l  report  returned  Wednesday, 
compares  as  follows: 

Jan.  l.'i  Xov.  "0 

Ore  and  Bullion  . 3U4.00U  ois  J81.075  oas 

Ore  Bagged .  35.910 


Kerr  Luke's  next  divideiul,  oay.nble  .March 
15,  will  disl-iui'cC  $  I  .vo.ei'ii  to  sliareholderr. 
Since  the  mine  bcg.'n  dividend.?  in  ir'i.i.7  an 
aggregate  of  204  p.c.  or  $ti,27';'.OOo  has  been 
paid. 

ATIplssIng's  dicnlfnd  paym'’iit  llii.'--  week  of 
ft  per  cenl.  or  $:!(iii.miii  brouglil  Hie  total  divi¬ 
dend  di.siriliiit  I'.ii  of  the  eomiiany  to  229  per 
cent,  or  $14,110,001.'. 

La  Rose  Mines’  $71, 931  or  1  per  ernt.  divi¬ 
dend  payment  thi.-;  week  brought  the  com¬ 
pany’s  total  dislinrv‘-’i  i‘--iit  ..  to  chareliolders 
lo  "o's  per  cent,  or  $6,666,915. 


grade  ore  Vo  lo  $0  feet  away  from  the  point 
I  wild  c  the  vein  rystein  opened  last  year  w  a.s 
I  developed.  This  by  no  means  indicate-  tliat 
ilie  liigli  grade  ore  body  lia.s  been  extended 
I  for  75  to  80  feet,  but  it  doe.s  mean  tliat  the 
I  continuity  of  the  vein  has  been  eslabl i.shed. 
:  Between  the  two  points  on  the  500  feel  level 
,  there  i.s  always  milling  ore  in  the  vein,  over 
i  a  good  width. 

i  TlmlskninlnK  has  in  ore  and  bullion  on 
:  hand  and  in  transit  715.000  ounce.?,  acoord- 
I  ing  to  an  official  statement  this  week.  In 
i  addition,  funds  in  the  bank,  after  $75.o00  in 
j  dividends’,  are  $69,000. 

Mclniyre-Porrnplne'ii  produrlion  for  Hie 
I  quarter  ending  December  31,  1915,  according 
!  to  au  official  sLateincnt,  shows  ton;;  milled 
I  26,160;  v  alue  of  ore  per  ton.  $7.39;  gro.-.‘ 
lvalue,  $193,261;  recovery,  $184,283,  or  97.12 
■per  cent.:  operating  co.sts,  $108,748.  or  .11.16 
I  per  ten.  and  operating  profits,  $75,487.  Diir- 
I  ing  the  period  there  have  been  scveial  ini- 
I  portant  developrncnt.s  in  the  workings  at  Xo. 
i  7  sh.-ift.  which  has  been  sunk  to  a  depth  of 
j  700  feet.  Some  extensive  ore  bodies  have 
I  been  located  and  are  now  being  opened  up  on 
various  IcveL?. 


Effects  of  ;\malganialion  With  the 
Metropolitan  Are  Exhibited  in  an 
Improved  Earning:  Power  During 
Difficult  Vear  —  (ireat  Expansion  j 
of  Business  During  T$$o  5'eai’s  — j 
More  Stock  Ranks  for  Dividend,  i 


I  Ihr  Bank  of  .Nova  Scolia,  vvbicb  issues  its 
laiiiiuai  slitlonieiii  ihir  wn'.t,  fppurt.s  lai’Sei’ 
|)irof;lH,  ihaii  in  rilhei-  Till  or  Tii:’.,  and  even 
the  dciluftion  of  th'  w  .i  r  lax  payment  does 
not  leave  Tnc  ii'  t  luofil.s  very  far  below  j 
I  tlio.it’  of  Till,  riicfe  1.’,  liiiv.cvff.  a  some- | 
I  wbai  lai  gei-  anioiim  of  capiial  stock  ranking 
Icr  dividend.s  tlii;.  year  lit  boib  11115  and 
ifll  l  Ibir  very  coni-eivativc  liank  has  had  a 
substantial  niai’sin  of  incrime  over  all  a|)-| 
proiiriaiions  and  diviilcnil  rcfiuii’eincnls,  and 
ui  Til  l  it  was  even  iibic  'o  put  IflOP.OOO  to 
Ivcst  Account  (an  unusual  accompHslimcut 
Mbtil  yean;  bul  in  T'1.5  it  allowed  its  $195,-; 
ppu  of  sui’plus  lo  n  main  in  the  profit-and- j 
lo:;-  Iiiilatice,  which  is  now  $396.11.>.  I 

Cninpa!’i.’'nns  fiirihcr  hticit  tliiiii  1911  arc 
complicaiod  ill  ihc  case  of  this  b;iTik  by  the 
tact  that  in  lhai  year  ii  ::h.?orhed  the  Aietio-' 
polilan;  and  ihc  favorable  .showing  of  prof- 
ils  in  1915  as  compared  with  the  preceding 
year  is  par’.ly  due  to  the  additional  capital  ! 
icmi'loyed  and  piirily  io  the  effecting  of  ^ 
econoiiiie:-,  whirli  weie  not  possible  during 
the  first  few  ntonihs  after  ;inial,gamation. 
In  the  annexed  i:ible  ihe  profit-and-Ioss  ac- I 
couin  is  lhai  of  ilic  IJank  of  Nova  Scotia 
alone,  but  iu  order  lo  .give  a  proper  indic’.- 
liou  of  ihe  rcakgiowth  of  Ihe  butiiicss  the 
balance  sheei  for  11:15  i;-;  lhai  of  the  two 
'hank-  i.Xovii  Scotia  and  Alciropolitau.  then 
M'Parair.  and  hoih  ciie  ing  iheir  book;-  on 
ihe  siiu'e  day.  Iireinil'cr  51 1  added  togeiher. 
.\  fiiither  correction  has  been  made  in  the 
ligiiics  of  the  .Nova  Si-alia  foi'  that  year  loi 
i  accoiiiiiiodatc  them  to  Ihe  practice  of  1911 
anij  1915,  namely  ihat  of  removing  from 
iioih  sides  of  the  balance  sheet  Hie  item  of 
’’rebalr;  for  unearned  iiiirresi,"  w  hicb  is  now  | 
(.(  dih’led  frptii  Hie  lace  value  of  current 
loan-  before  showing  in  the  a-'-els.  It  will 
be  seen  lhai,  not  only  vlid  the  amalgamated 
bank  ininiediately  inciea.?r  its  l.'ti.-incss  in 
191  1  to  a  fignre  three  million.;  above  that  of 
;  the  two  banks  logi  ib.T  in  T'15.  bni,  it  has 
gone  on  expanding  diifing  1915  tinlil  its  as- 
jsets  are  now  twelve  millions  more  than 
jibosc  of  the  combined  btink.s  in  1915.  The 
immense  tlrengib  of  flic  bank  in  liquid  as¬ 
sets  iloes  not  need  to  tic  pointed  out:  it  is 
strikiii.gly  api'ai’cni  from  ilie  annexed  tabic. 

,  ret»i  IT  AM>  i.etss 

!  PI  I  19lt  I9i:i 


Protit"  . 

Li«g;- 
W  ar  Tai 
Pciif-icn  Tund  . 
Donations  .  . 


If  Returns  Arc  to  be  Accepted  as 
Barometer  of  Navigation  Earnings 
For  1915  Optimistic  Forecasts! 
May  Be  Accepted  as  Coming  Near  j 
tlie  Mark,  it  Would  Appear  —  Re¬ 
markable  Recovery.  j 


If  the  report  of  the  St.  Lawi’cntc  and  Chi- 1 
cago  Slcam  Navigation  Company  is  to  be ' 
accepted  as  a  barometer  of  1915  navigation  , 
caruiugs.  the  optimistic  forecasts  regarding 
other  companies,  notably  Canada  S.S.  Lines,  | 
appear  reasonable.  The  company  experi- , 
enced  a  remarkable  recovery.  Earnings  for ! 
the  year  were  $301,690,  compared  ’with  $54,- ! 
039,  an  increase  at  the  rate  of  453  per  cent. 

The  net  income  was  the  equivalent  of  28.8 
per  cent  earned  on  the  capital  stock.  In  an  ‘ 
eleven-year  period  of  operation  this  is  the  j 
highest  rate  of  earnings  registered  by  the  | 
company..  i 

Income  was  at  the  rate  of  only  3.93  per: 
cent  on  capital  in  1914.  In  1906  earnings 
icpresented  16.38  per  cent  on  stock,  which 
was  the  best  previous  record  set  by  the  com- , 
pany.  i 

Dividend  Becord.  | 

The  year's  earnings  are  ample  evidence  of  j 
the  company’s  ability  lo  pay  the  12  per  cent  \ 
dividend  recently  announced.  Tn  191-1  only  i 
5  per  cent  was  given  lo  the  shareholder.^.  ^ 
"i  he  dividend  record  has  been  more  or  less  j 
erratic,  reflecting  the  trend  of  navigation  I 
•  aruings  from  year  to  year.  In  1906  and  I 
19717  the  company  distributed  10  per  cent;  in  ] 
19''S.  7  per  cent;  1909,  8  per  cent;  1910,  3  i 
pei-  cent;  1911,  5  per  cent;  1912  and  1913,  8  , 
(KT  cent.  1 

The  company  is  only  operating  foijr 
hteaniers,  having  disposed  of  the  G,  Iv 
Crowe  during  the  year. 

Comparison  of  Returns. 

'I'hc  company’s  veturos  over  a  Lhi'ce-ycar  I 
pi  nod  compare  as  foliow-s:  I 

AS-SKTS 

191.5  1914  1913 

Slc?mri'8  . $1,120,000  $1,310,000  $950,000 

<■*-6  385,714  8,239  315.935  1 

.Acets.  Uer .  632  20,000 1 


Capital  . 

Bili."  pa>'  .  .  . 
Insurance  Fd . 
Surplus ,  . 

9.S.  Barnings. 
Management . 


_  !»1., 506,346  $1,318,229  $1,’J85,! 

LIABII.ITIt» 

.  $966,400  $966,400  $900,1 

.  10,464  60,346  101, { 

.  135.689  70,314  61,( 

.  .  393,791  231,169  222,1 

PHOnT  AND  lAlSS 


$301,899 

23,090 

$54,639 

20,768 

$150,161 

10,357 

$’378,591 

$33,871 

4,110 

$130,804 

1.500 

278.591 

1 16,968 

$38.01  r 
28.992 

$132,304  ' 
68.600 

$162,623 

231,169 

89.010 

’322,1,80 

$63,504 

158.646 

$393,792 

$231,160 

$222,160  . 

The  Moliiiilc.T-IlurraBh  lias  commenced  In'  - - 

Fink  a  winze  hi’lovv  the  250  foot  level  on  the,  Anr  enmirE’V'KO 

Cobalt  Lake  I’aulL  in  Ihe  Keevvalin.  i  UJlIi  XSk 

La  Rose  .Mlnea’’  Deceniber  production  of  l.-j  (Cobalt  Nugget.) 

1,54,000  ounces  wa.s  higher  tlian  anticipated.  |  Ore  sliipnients  from  the  camp  this  wcok 

IT  hilt  16  a  remarkabl'5  to-tiinonv  to  iho  to  na- i  in; _ _  ^ 

cious  lioia  Wliioh  p  Cobalt  company  muintainr  |  ^  half  a  million  pound--,  bix  cum- 

on  life,  in  view-  of  llic  fa' t  tliat  Ft,  B.  Watson  I  b^oiei;  sent  out  165,913  pounds  as  compared 


. 

.\ppuoprti,Arr:D.  — 

DiMflPiids  . 

Ucfionr . 

Prcrpisr-* 

I'urch*  N  H.  Bank* .  . 

.  1 . 1  or..Dr>7 

0,000 

l.l08,G8t 

8-1K.7.^0 

100,000 

1,100,774 

1  lO.OOO 
l.iO.OOO 

1 00.000 

Total  appro  . 

!M0.'»0O 

04H.7.')0 

1,174, *504 

HalancT,  v  tar  .  .  , 

lO.'i.O.'iT 

1.’i0.;':H 

*13.730 

1‘ievioUw  balance.  .  . . 

•JOl.D.'ih 

•IMCl 

64,854 

Ualancr  b'rtvarif 

:;0G.  1 1 

201, OjS 

41,121 

’’deficit  after  di  '■ 


^cslMiatod  at  the  opening  of  191...  tlirre  vva.;;wilh  llo.S"!  pounds  shipped  by  ten  com- 
"only  879. X|9  olinocs  !•  ,t  in  all  the  '"ines  '>f  '  panir?  Inal  K  i-ek 
llie  conipaiiv .  Tin  'O'lipany  ailitailv  niinod  /'  i  u  ■ 

more  ore  than  there  was  in  ;;if;hi  and  the  end'  t'5o  niincz:  .shipped  bullion  frivni  Ihe 

is  not  yet.  I’oball  cs’.np  since  the  first  of  the  year.  Ni 

_  ,  .  ,  ,  ,  ,  ,  .  ,  piesing  this  week  shipped  a  total  of  "I  1 

TemIskaV.iK’s  next  annual  report,  accord- |  containing  251,675.13  ounces,  valued  a 
Sng  to  the  Northern  Miner  vvill  Ju:Mifv  the  $140  j -5  Keserve  sent  out 


optimism  of  many  stueUhol'lers.  The  pro-  pars 
ductlon  for  tlie  year  will  sliow-  that  there  ■  xhe  sliinmenlK  n 
has  been  mined  l,.:"i).'"")  oiinee.*!  of  Hi i-?  ,  date  arc  as  follow  s 
1,600.0011  ouiii  es,  2''t.uiiii  oiiine.s  are  of  ore' 
broken  on  Hie  tiiiHs  imderuround :  Hie  re- 
Inainder  is  of  ore  rhippeil  i.r  in  Han,  it.  The 
tiiscovery  tindergroiind  eoncisla  of  ihe  strik¬ 
ing  of  aiiotlicr  reiii.arkaMe  Inincli  of  liigh 


Free  Information 

Ulien  ftpcrulaliug,  do  so  intclli- 
grutlj,  icarii  ail  fiic  facls  olilain- 
able,  firsi.  Sciid  (o  ns  for  Special 
Tree  Booklet,  prepared  by  the  Sec¬ 
retary  of  the  Staiulanl  Stock  L.\- 
chan;;c,  for  its  .Mcaibcrs  aud  Cus¬ 
tomers,  git  ing  t  iipilni.  .\ci’ca!rc. 
Dircctoi’N.  dividends,  sales,  high 
aud  low  prices  for  tear.  I' e  shall 
be  pleased  lo  scud  jou  one  prouipl* 
ly  aud  entirely  free. 

Fox,  Chambers,  Clancy, 

Limited. 

Members  standard  Stock  Excliangc 

Board  of  I  rade  Bldg., 
t  or,  1 1’oiii  and  Vongc 


bars. 

The  .shipments  of  bullion  for  the  year  to 


Mine 

Ninif’^sjns  .  . 
Cr.  Uc.'jcrvc. 


5  Ounces  \#4)l|r- 

i':.i.67.'..ir>  SHIM 
L’O.OOO.f^O  ITilDM.i.CHi 


Circulation 
Non. -Int.  Hrpor-ii:. 
Fnt .  doposHt- 
i  'an.  bank  .  .  . 
Ranks  in  I  . K  .  .  . 
Hanks  abroad  .  .  . 
.Accpptamrs  ... 
I  ither  Hial*  .  .  . 
Uividendc  due.  .  . . 


Capital 

Rrpt 

I*.  A-  L.  1‘Flam' 
N.  H.  Bank. 


Total . :33  280.675.10  .$1  oO.lOfi.:.-, 

Ore  frhirmenlG  for  the  uceK  ending- 
day.  Jan.  11,  TNere  aci  fulluns; 

round.^ 

Ijarosr*  . . .  !'7  I  k;; 

M  c  I V  i  n  I  o  >  •  •  1 )  a  r  r  a h  .  S  '-I J'  5  7 

T^orninioii  Ucduction  . 

Buffalo  ATines  .  .‘,9;, 

Mlninpr  Corp.  (Cob.  Lake)  . 

l>ea\cr  .  tr‘ 758 


F'rme 
I  >01^.  Nolr- 
Noif^s  olh^^r  bank.- 
Chc«p'4».s  ollior  bankr. 
<  *ar>.  bank  - 

r.  K.  banks . 

Ranks  abroad  .  .  .  .  , 
Ccn.  gold  Rci . 


\3..  and  a;'propr$atioru5. 

7,148.) 

l’'M(;i,057  l.CSfLV. 

oS.bii.i  1 1 

....  I.'v'».rt.^«>  J I ,■ 


77.n.i2.bl.'l  VK.‘>2:L‘.5n 
$>. 500.1)00  T.OOO.oOO 
JL'.rjoO.ooo  ij.tjoo.OfM)  rj.ii'iD.ooo 
2(M.u.*,S  il.rji 

l‘M.L4l,l»i7  f.t5.7:rbb71 

4^SKTS 

o;,ti  t..M;;n.ooo 
0.25R.H.S.) 


I  »rr  sliipmcnis  foi-  the  year  are: 

rnun*!.^. 

C'oniaga.s . . . 

Penn  Canadian  . . . . 

Ivtiffalo  .  1  -ji  g‘>o 

Nipitsing  .  IJlTris 

Peterson  Lake  .  GtkOOy 

Dominion  Hoduction  .  17<'syoi) 

■^lining  ^'orporatjon — 

I  Townsiic  City  . . .  71.:;;  I 

Lake  . L»o,L'k;; 

,  Braver  ...  ......I..., .  Ill 

Tcniiskamiiig  . . .  127. ulj 


'I’oial  ca^h . 

i'oeuritifs 

<  'ah  in  Can.  ‘gram i 
t  'all  in  (  an.  '?tH’ur. 
Call  abroad 

1  Dial  liquid 

( ‘urrrnt  in  ( ‘an  ,  .  . , 

<  urrrnl  abroad .  .  . 

M ijnic.  loan? . 

(  irr  fjf  posit  .... 
Lpttrrs  crodi*  .  .  .  . 

Ov’prdiK'  . 

Crri’niyif'-  .... 

Real  I'isialf* 

Dlbrr  . 


2rk:):t2.:ior> 

i.tii.si;) 


b.qu.VlIb 
1 1 
iV 

1 

1 

00') 

7S.f)k7 


'J5.2*J(^.T10 

4>20.S><1 


U7.218.S47 

5.ibo,'j7rF 

:uu.i«o 
IBJ.t  Jb 

iru.b'l; 

‘J.USS.lo*. 
UHM7| 
7 !  ,'178 


L’l.Hli't.qSI 
G.bOI.hUK 
4,  Ikk.GnS 

G.IGb.'H’  »  I 

lU.GUl.J.-D 

Uri.nSn.bKf)  » 
.‘»,.')b4.004  ' 
MGL7q:i 

l.)K.Uq8 

l,8S2,tr‘l 


I’rc'.  r>al  . 


CEDARS  RAPIDS. 

Mhilc  definite  returns  for  the  year  1315 
off  not  available  as  yet,  it  is  understood  ^ 
t.iai  Cedars  Rapids  Power  Cora  pan’’ s  car.i- 
i.igs  rcpi’cbcutcd  about  2.77  per  cent  on  tht 
v'h.S50.hi)0  coninion  stoek.  j 

Earnings  for  the  11  months  ended  Noveni- 
b'-r  39  show  a  gross  of  $610,168,  a  net  of 
•'.560.800.  Against  this  there  were  fixed 
charges  totalling  $356,216,  leaving  a  surplus 
available  for  dividends  of  $210,584.  On  th.s  I 
'oasis  it  is  estimated  (hat  the  gross  income  i 
foi’  (he  12  nionlbs  would  total  $658,015,  and  ' 
Hie  net  $037,017.  IN'ith  fixed  charges  of , 
7391.326  there  would  be  a  surplus  of  $245,-  | 
691,  or  2.77  per  cent.  I 

To  niret  the  demands  for  additional  power 
Ihe  company  is  installing  further  generating  , 
.apaciiy  of  lO.hOO  h.p.  to  be  in  operation  : 
about  Cehruary  1,  making  plant  capacity! 
i.ow  lld.OOO  h.p. 

Since  starling  operating  on  ,Jan.  1,  1915, 
Hie  company  has  been  gradually  building 
nil  its  power  load  and  is  now  delivering  85  - 
<•'•0  h.p.  Commencing  the  first  of  next  month 
i  resident  .Mdrcd  expects  the  plant  w'ili  be 
(ielivering  96,000  h.p.  j 

I  AILCRES  IX  CATTAD.i  I 

Dun’s  reports  the  number  of  f&ilures  in  the  Dominion 
during  the  past  week,  in  provinces,  as  compared  with 
tho.sc  of  prenous  weeks,  and  corresponding  week  of  last 
year,  as  follows. — 


Total  . l.l:'l*.272 

^iHEKBROOKE  f  LEAKIMi  HOI  SL. 

j  Sherbrooke,  Quo. — A  meeting  of  the  Shc:- 
I  brooke  bank  managers  -was  held  on  January 
13  for  the  purpose  of  making  arrangcmculs 
!  for  establishing  a  Clearing  House.  It  was 
j  unanimously  decided  that  the  business  Iran- 
jsacted  was  sufficient  to  warrant  .^anie.  and 
Sherbrooke  will  have  a  Clearing  House 
I  early  in  February. 


Hllirr  ni.'jHii .  78.9X7  7I,37S  2.V9-,3 

101  ,'21 1,167  95,733,671  92,397,2’22 

tANAUIAN  B.VMn  (T.FI Ani.V(;!l. 

1.851  wpi  k’.=  baiil;  cleaiinBS  in  Canada,  with 
lncr«'a.-o  ol  d'  l  ii  aff'  i  iom  nroN  mu.-;  year  and 
those  of  lilt  w<<'U  lifiiire  W'lo. — 
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MonlrrH  . 
Toroiilo.  . 
VVinni);eo  . 
V,a  mou  VI  r 

Hllawa  .  . 

Ciil^iar;  .  . 

I'-iui  hi.i-  .  . 

1  hi  iiioi;  1  on 
Hnniilloii  . 
Viclovia.  . 

I  t.'i  1 1  fa  \  . 
Ilpzina  ..  .  , 

London  .  . 
.N-i.  Jolin.  . 
Sa.'.kalnrin 
yioosc  .law 


or  I  n  .la  II  Ii 
I  61.1  $6::. 886,1190 

i  27. S  ."i;!..'i.'i  1.009 


1.999  i  27. S 

3.1. 1  ■.::.9'i0  I  tl.t  11,004.900 
.-,.199.990  d  1.1  .1,733,009, 

II.NIi, 11119  I  19,6  ,'1.129.990  ' 

■■7,999  I  ;:2.2  4  ’iii'-i.'ioo 

179.999  i  IS. 9  2. .76:*. 999 

■J,  I iiOii  1  :,,9  2,717,9ii9 

:;.2:::i.'i9ii  i  r.s.o  4,277.ii99 

1. . '.92, 999  d  13.4  I.IOS.OOO 

2.7:17.999  i  1-,',9  4. 41:;, 990 

2.327,0119  i  819  2.726.990, 

2.991,9119  i  23  8  1702,099 

1. . 7:12.999  d  2  1  1.764,099 

m:;i.om9  i  .79.1,  i,;{.-9.n9n, 

:*3 1.999  i  38.7  1,262.000 

.  187,7S7,009  i  40  9  200,431.900. 


Montreal  Protestant 
School  CommVs  Bonds 


Ihe  secarify  Is  the  double  obligaliou  of  the  rrotestant  Board  of 
School  L'uminUsioncrs  and  the  City  of  Montreal,  togeUicr  Tvlth  a 
Npet’ia!  lien  on  Ihc  assets  of  the  School  Commissioners,  and  in  this 
wa.v  Mould  appear  lo  be  even  a  stronger  security  than  the  Ironds 
of  the  City  of  Montreal  Itself. 

I’hr  bonds  bear  ili'/c  inlcrcsl  and  mature  January  Isl,  litll. 

Price  to  Yield  5.30% 

iVe  Solicit  Correspondence 


HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET.  MONTREAL 


Ilie  .NatioiiHl  Cash  Register  Company  of 
.i.anada.  Limilrd,  ha,"  been  Inrorprirated  j* 
CiHawa  with  a  paid-up  l  apltal  of  $l,0fiii.'i'9.i.  i 
I'he  business  of  this  conip.’iny  in  Canad.'i  1 
bas  heretoroi'c  been  liandlrd  as  a  branch  of  1 1 
Ihe  Dayion  Company  under  the  direction  of,' 
a  Canadian  managri’.  The  officers  of  the  ' 
:;cw  corporation  will  be  composed  of  Cana-  L 
dians.  H.  J.  Daly,  who  has  had  the  Cana- M 
■  dian  management,  will  he  .Managing  Direc- 1 ' 
i  lor.  w  iih  A’*'.  J.  Irvine  a.s  .As.sistaiil  .Manag'  i’ i 
and  C.  li.  Rooke  a?  Ofi'iep  .Manager.  J,.  'I'o-  | 
bias.  Factory  Superintendent,  will  continue! 
in  that  capacity.  The  National  Cash  Rcgi.-- 
fer  Co.  IS  recognised  the  world  over  a's  one 
of  Hie  most  higlilv  organized  industrial  coii- 
I  corns  in  A.merii  a.  Tlie  factory  in  Toronto  , 

;  ),-  one  of  tlie  most  inoderti  plants  ou  the  ; 
coniincnt.  I 

i  The  Canadian  company  will  concentrate 
I  its  efforts  toward.s  devising,  manufacturing  , 
^'ind  installing  store  and  office  Rv.stem.=. 


Fleming  &  Marvin 

■Me*.-nbc-rt  Standard  Stock  Exchange. 

lie  Bccommend  Ibe  Cobalt  Stocks 
for  Big  Adtances 

Telephone  .Main  4028  and  4020, 

1103  t.  P.  R.  BLDL.,  lOROXTO. 


J.  P.  6ICKELL  &  CO. 

standard  Bank  Bniiding 
(Top  Floor) 

XOBOXTO,  CANADA 

Members  ef 

c  hleaKO  Reard  •(  Tradr. 

>ew  York  Cotton  Exekanse. 

Yew  York  Prodoee  Bxchaase. 
v\  InnlpcK  Urain  Rxchansc. 
Mandard  Stock  Kzckaiiae. 

IVbcat,  Cotton, 
h'cw  ITork  Stocks,  Bonds, 
Canadian  Secnritiei, 

Cobalt  aud  Porcupine 
Mining  Stocks. 

PKIYATE  niBES, 

Market  Letter  mauled  free  on  TlequcLt. 
Correspondence  Solicited. 

1'clcpboncs  Main  ;374-5-6-8. 


STOCKS  ^  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICIPAL,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

vmrrr,  roa  pabticllab.** 

A.NU  ULB  UST  OF  OFFEBlitlOii 

H.  O’HARA  &  CO. 

Members  Toronto  Stock  EfcbaDge 
ROYAL  BANK  BLOG. 
TUBONTU  CAISAOA 


Dominion  of  Canada 

5%  War  Loan 

To  our  Clients: — 

■fVe  find  that  many  Canadians  were  not  In  a  position  at  the 
time  of  issue  to  participate  in  the  Canadian  War  Loan.  The  Loan 
has  splendid  investment  Qualities  and  to  those  now  wishing  to 
purchase  wc  are  able  to  offer  a  limited  supply. 

Please  communicate  with  U3. 

DoMITglON'SECUlSITIBS 

GORPOI3  ATI02V.  liUf^ITEip 

MONTRBAL  BRANCH  MONTREAL  CANADA  UPK  BLDC. 
TORONTO  Bstaousmib  IMM  LONDON,  ENO, 


0/  DEBENtURES 

CAPITAL  PAli)  ';1JP7^  ;52,560,Q00,00 

ASSETS  $6,440,000,00 

RESERVE  F,U NOS  $65O,a.O0.a0 

STANDARd  RELIANCE 

MORTGAGE^bRPPRATION 

0Mce:8Z-^S  H/itgSf.  E.  Toronto 


IMPREGNABLE 

Assets  of  the  Sun  Life  of  Canada,  have  more  than  donbled 
In  the  past  five  yeHis.  liavr  more  Ilian  trebled  iu  the  pa.sl 
nine  year.a,  and  have  more  than  <iuuijru|«lcd  in  the  past 
eleven  years. 

•  .\l  Detcniher  .".l.et  la'-t  Ihey  .  luml  at  $61,187.6.56,  now  Ihe.v 

I  xeeed  972.(M)0.4H)0— enail}-  the  larKrst  amount  held  bj  any* 

Canadian  Life  Conipiiiiy. 

Sun  I.lfe  of  Canada  pulicicu  are  enfe  and  profltable  poli¬ 
cies  to  buy. 

SUN  LIFETlS’^ukanoA 

C't'RumHx  OF  Canada 

Mead  Of'fic£p'Montiika1^ 


HIGHTY-FOURTH 


ANNUAL  REPORT 


The  Bank  of  Nova  Scotia 

Capital  Paid-Up,  $6,600,000  Reserve  Fund,  $12,000,000 


PROFIT  AND  LOSS 

Balance  Dec.  oist,  1914 .  . 

IVet  profits  for  year,  losses  bv  liad  debts  estimated  and 
provided  for . 


$201, OJ7  84 

1 .220,057  15 

~$~l742TrH  99 


Dividends  for  year  al  14% .  $910,000  00 

H’ar  Tax  on  Lireulaiioii  lo  December  Jist,  1915 .  65,000  00 

Contribution  lo  Hfliceis  Pension  I'miH  .  .50,000  OO 

Balante  uai lied  foi  w aid  December  Jisl,  irjij .  ,406.114^99 

'$1,421.114  ^ 

RESERVE  FUND 

Balance  De,  embei  ^i.st,  101.4 .  $i2.ooo^ooo^to 

Balance  torwaid  DCcembei  jisl,  1915 . $i2,0()6,0()b  00 

GENERAL  STATEMENT  AS  AT  DECEMBER  31at,  1915 

LIABILITIES 

I  apilal  Stoi  k  paid  in . .S  n.voo.ooo  00 

Besene  Fund .  12.000,000  00 

Balance  of  I’rofns.  a.,  per  I'roht  .ind  l.oss 

.AccounI .  .in's.  1 1 1  00 

Dividends^dcclared  and  unpaid  . .  228.602  ,-o 


Notes  of  the  Bank  in  circulalic'ii . 

Deposits  not  bearing 

inteiCbt . $18,164,057  41 

Deposits  bearing  interest, 
including  inlercst  ac¬ 
crued  lo  date .  88.6*14,110  47 

Balances  due  to  other  Banks  in  l.'anada.  . 
Balances  due  to  Banks  and  B. inking  t'or- 
lespondciits  in  Hie  l.'nitcd  Kingdom 
Balances  due  10  Banks  and  Banking  Lor- 
ic.spondent.i  elsewhere  than  in  Canada 
and  llic  L  lilted  Kingdom . 

.Acccplaiices  undei  Lcllci  s  ul  Credit . 


7.'5b't'.S  -:■'’> 


76.808,167  8.8 

8  ;,9()2,.8S,|  If* 

l.-,ij,0.s6  44 
70,804  6j 


7’ 


.810,124,717  49 


- 84,984.575  04 

.Acccplaiices  undei  Lcllci  s  ul  Credit .  '.1.S..174  30 

$104,^4.46'7~' 83 

ASSETS 

Current  Com . $5,212,598  21 

Dominion  Note.s .  12,081,465  75 


.Voles  of  other  Banks . 

t  heques  on  other  Hanks  . 

Balances  due  by  Banks  and  Ranking  Con  cspondenls  m 

Ilie.  Fnitcd  Kingdom,  and  stei  ling  e.vdiangc  . 

Eialanee.s  due  bv  Banks  and  Banking  Correspondents 
elsewhere  than  in  Canada  and  the  L  nited  Kingdom. . 


887,810  95 
4,026,884  99 


a, 9.16.554  $7 
27,782,505  oq 
1.750,000  OO 


Deposit  in  Ihe  Central  Gold  Rcseries .  1.750,000  00 

Dominion  and  Piovinci.vl  l,o\cinmenl  securities,  not  ex¬ 
ceeding  market  value .  1,016,500  50 

Canadian  municipal  securities  and  British.  Koroi.gn  and 
Colonial  public  securities  other  than  Canadian,  not 

exceeding  market  value .  .Ii447'537  *6 

Railway  and  other  bonds,  debentures  and  stocks,  not 

exceeding  market  value .  4,507,958  65 

Dcm.ind  loans  in  Canada  secured  by  grain  and  other 

stapk*  commodities .  .  7- '40,589  55 

Call  and  demand  loans  elsewhere  than  in  Canada .  7-75', 849  17 

55,966,540  14 

Call  and  demand  loans  in  Canada  secured  by  bonds,  de¬ 
bentures  and  slocks .  6.025.92jjjp6 

.5q,<lC)O,40l  20 

Deposit  with  the  Minister  csf  Finance  for  ihe  puiposesot 

the  circulation  fund .  150,556  42 

Loans  to  governments  and  niuim  ipalilies .  ,564,441  52 

Other  current  loans  and  discounts  in  Cantida  (less  rebate 

of  interest) . .  .  ,54>oi  2*487  49 

Ollier  current  loans  and  disi  ouiils  elsew  here  than  in 

Canada  (less  rebate  of  nileiesi )  . .  K, 505, 446  45 

I. labilities  of  C  ustomers  under  l.elters  of  C  redit,  as  per 

contra . .  '.15*574 

Overdue  debts,  estimated  loss  provided  for .  148,297  71 

Bank  Premises  at  not  more  than  cost,  less  amounts 

written  off .  2,545,515*7 

Real  Estate  other  than  Bank  Piemises .  516,000  00 

Other  assets  not  included  in  the  (oregoing . ;  78.086  99 

$104,244,467  63 


JOHN  V  I'.OZA.Vr,  Frcsidrni. 


II  \  FICH.CRnbON,  Ueoeral  Mauger- 


AUDITORS’  CERTIFICATE 

A'ccrdin'i*  ••Ith  th«  provlsicn?  cl  »-at  «4;t!‘‘nj  i>*r  ef  Section  56  of  the  Btak  .irt  tfi). 

*’  ^*.»>*  *.-P  -npiiopi  »  -  ipi  a-'e'jnH  the  ’’iPneral  Mirig-r  *  Ofllee  tnH  the  r$ewM 

$(*'•(  eri  froir  t^e  t-rao  hes  ih#  a‘'A*  •  wh-'h  i-  fi  a-'./erriar  p  therewith.  1*  la  a^lon 

rifA’jrn  .f,  A5  f -6  4  t’f  Afii  --rie.f  '  -  f  th-  sute  eftne  affair*  i>fthe  BabIc,  accordlaf 

lo  tr-  he' t  of  out  inUiTmation  4pdtr-  NF!<B»t’<n'-  i'erntoui 

^Av-  .hecKtri  th- cash  aeri  vevneil  t>*e  e  Lr”f-$  pf  the  Bank  a»  tie  Chief  0*ce  at  Dec**her*i*t, 
lat'  as  ’A-el’  a$  at  ahoth«r  tiire  d  ring  th'  xcar.  and  fo'jnd  thev  agreed  «ith  Lhe  encne*  la  the  bo«k$  1$ 
thereto.  He  have  aUo  d.rins  the  \ear  .h-'  ked  the  and  >en&ed  the  aecurKiesattJltprlac^al 
blanches 

We  have  obtained  a'^  th-  loforncAt'on  and  c«p  .inif'-'p*  tn.it  we  have  roqcired  and  »e  arc  of  tlie 
that  the  tranaactienfi  of  the  back  whi.b  h*’.e  c:.'Be  under  ocr  netice  have  Dees  within  tho  powMi 
of  Ihe  Bant.  lAVlE:  .MARWICK.C  A  )  .  - 
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THE  FIXANriAL  THIES,  AIOXTRRIL,  SATITIDAY,  JATSTARA'  1?,  1916. 


Forty-Seventh  Annual  Meeting 

THE  ROYAL  BANK  OF  CANADA 


in  pi'icn.  Nickel  prodmls  ncre  Sn.^Pii.riSt;  fords  steadily  tncrcasinfr,  and  on  account  of  the  |  sane  system  and  (foverned  by  piaiUcal  cneth« 

the  nine  months,  nn  iiiiTcase  of  $1 .3  tr>.!>S(»  1  hiKli  price  of  coal,  a  number  of  local  concerns  i  ods.  So  far  our  methods  of  Imml- 

ropper  production  amounted  to  Sl’.OL’ l.fi.'S,  nninrc  arranKinB  their  plants  to  usn  oil  fuel  in-  sraCion  ha\e  been  most  primitive. 
Incroaso  of  SS5t),76:.  rij;  iron  decreased  $1.-  stead  of  coal.  Kxports  of  asphalt,  which  fell  [The  hringlnsr  out  men  to  rhia-cmtntin .  and 
'.’•.1.0.37.  The  demand  for  I'ertain  metals  for  |  off  considerably  on  the  outbreak  of  war,  have  i  iilantiiiB  them  miles  .away  from  a  neighbor, 
war  purj'oses  hn.s  benefitted  the  mlninfr  Indus-  :  eeovered  to  some  e.xtent.  I  without  knowled^je  of  pra'''i|(  al  wants  or  con- 

try  materially,  practically  offsetlnif;  the  do-  .  i'hpouph  drought  the  sugar  crop  of  1915  tn  ;ditions.  poor,  and  with  no  mcuius  of  getting 

creasi'  m  silver,  etc.  Harbndoa  fell  short  of  the  average  hy  about  ]  help,  ha.s  resulted  in  wiuil. we  might  expert. 

The  recovery  in  manufacturing  h.is  been  ,  l-’.oao  tons.  The  .shortage,  however,  was  more  j  Many  of  these  settlers  ha\e  grown  tired  and 
most  remarkable.  IN  ery  advantage  Is  heiii.g  than  made  up  by  the  higher  prices  obtained,  j  almost  desperate  with  the  lonel.v  life,  .and  the 
t.sken  of  war  reuuirements.  and  plants  gener-  rreord  crop  Is  expected  duiing  the  present  |  lariv  of  sympathy,  and  have  drifted  hack  to 
ally  ;ire  running  to  full  cni>acit>.  '  ybar.  I  the  eentxes,  and  bceome  a  burden,  tn  addl- 

iu,.i.u.,o.  . . .  . 1  ,i,...i.,.,  im-.  fonditlons  in  the  smaller  Islands  of  the  lion  to  Ihir-,  they  have  I’cased  to  perform  their 


The  gross  earmti.cs 
'r  the  twelve  motiilu 


^ho^^ln£!  CaniiJa  has  made  during  the  past  twelve 
months.  Stroncl'  adNoeates  policy  of  prepared- 
m.''''  for  the  Dominion. 

>lf  ItlM.n  I  rfx'r.  t.onrr.il  M.in.njrr.  loatiiros  of  Rank'<« 

rtp.xii'toii  'l.ikt'  lourliiiis  IJi'liTi'iii f  (o  ^Irmbor'i  <»f  Stalf 
It  J  r->iii 

>ir  filM.ii  I  r«asr  I’o'IHoii  of  Manailns  Dirctior  and  Chief 

luttiini  i»nirrr  o(  Otr  hank  >lr.  t.  f.  >oHI  Appointed 
I .f  n»  r.il  't  in.i£«'r. 
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ally  ;ire  running  to  full  cni>acit>. 

r.midiii.g  permits  ts.'.ued  during  19i;.  in 
.'f  Hr  rallwavs,  which  twelve  of  the  prliu'ipal  centres  m  (inlario 
endcil  .lime  last,  de- '  total  about  onc-lhiid  of  those  issued  in  I'.'lt. 
.OaO.OiH'.  show  for  the  Ourbop 

enits'i  last  an  Increase  oir. 

are!  with  the  lorres-  The  past  year  proved  most  profitable  for 


fatniers  and  dairymen.  (  rops  were  above  the  pi  jop.s  for  lime.s  and  cacao,  her  principal  prod- 
aveiage.  l  hcese  commanded  the  highe.st  nct.s.  and  the  same  may  be  .said  of  Crenada. 


I'fices  ever  known  to  the  trade,  and  egg.s  and 
butter  maintaineei  u  very  bigh  level  tbrougn- 
oti!  the  year.  Kxports  of  cheese  from  the 


I’.ntish  West  Indies  arc  quite  satisfactory.  I  functions,  and  have  become  consumers,  in- 
Siig.ir  is  llie  principal  product  of  SL.  Kitts  and  i  t,t(  ad  of  iirodii' ers,  '  adiliiig  to  the  country's 
.\ntiguii.  which  have  benefited  materially  In  load,  instead  of  to  the  National  vvcalth,  b.v 
conmion  with  other  sugar  producing  coun-  means  of  industry  and  producliiin  from  the 

land.  We  should  iilace  these  settlers 

lioniinica  has  received  very  satisfaetory  blocks,  not  eomiiosed  of  any  partienlar  nals 
price.s  for  lime.s  and  cacao,  her  principal  prod-  ionality,  tint!  a  practical  farmei  should  lie  ap< 
iici.s.  and  Ihe  same  may  be  .said  of  Crenada.  i.ointed  by  tlie  Covcrnmcnl  in  various  locali- 
tlic  exports  of  which  consist  almost  entirely  lies  to  .sliovv  them  what  to  do,  and  how  to  do 
ol  <  acao.  it.  The  Coveriirnonl  should  help  thc.se  people 


The  sponge  Industry  in  the  Bahamas  which  ]  for  a  year  or  two,  and  make  ever; 


. -isod  rroductlon  of  r.-jaal  t 

;  '  ch.'-.-s  sea."  tolcu’.t’vat 
e  ;o  oar  .sdv  ani.'cge.  i  ■■'C-'n’-'-'t 
I'.'i  “■  v\  legs  fo-.  O’,’'' 

'  rp"'-sss  w  hich  '  ' 

.."ag  ;no  pas;  ton  i'brts  c. 

I  real  pri 
,  I  duets  .1 

bar  ne.go:j.v-  L,. sties  r 
riy.  .V'.  w  ith  tho  j  I^Tt'.js 
IV’cc-.e-s  o'  both  j  I,.,,., 
:  r  .ne  !  tl-e  terms  , 

.-V  .  .im.iU.im.uion  ‘  .^,,..,,1  . 
•vr  -.eu  It  M  the.:-  '  ^ve 
.■  of  I  ‘r.Hiue  ;e- 
am.ad  t!^;  If  vyis 
1;  IS  <-..fficalt  for  I  ,  ,  ,, 


.I'.li  .Vrgentlna.  With  a  poimlation  about 


equal  to  oa:s  auo  ar  icii'  ulnir;il  aria  under 
iiilt'v  ation  sugiitl.i  .gi'ealcr  i  .*>.*». 00a, OOP  airc;' 
.qg.mr.sf  car  :  o  o  ic.o.'ni,  tl'.e  balance  of  trade 
;\  i  •.'ti.'  nir.  lucatli,-  >  ad'-d  Soptember  Itotli 
,i,.s  r--,i  "V  i  i  1,.  I'avoi-.  Her  I'X- 
ports  oonsts*  chioi'iy  c;  wlie.it.  co-ii  and  ani¬ 
mal  prodtais  Her  mirera!  and  hinibcr  pro- 
duets  .ire  it  sc  Intb  iiooorianie  that  no  sia- 
ti.sties  are  publish'd  '.'.inada  s  possdile  tarin 
lands  ate  vastly  grealim  Iban  .Vrci  ntina  s. 


rating  ill  sucli  orders  have  benefitted  indirect-  West  Indian  lolonics  have  experienced  falling  tain  a  system  could  be  worked  out  under 
ly  to  some  extent.  revenues,  which  will  doubtless  require  to  be  vvliieii  we  could  gel  ten  liiiies  the  luimber  of 

j  Tlio  value  of  new  buildings  In  .Montreal  met  by  increased  (a.xation.  business  conditions  settlers  vve  have  been  getting  tn  the  past, 
shows  a  decrease  of  nearly  .'lO  tier  crni  for  ibe  as  a  w  hole  have  materially  improved  One  has  only  to  inentioii  Hie  fao  lb. it  Canada 
iviqir.  There  was  (mly  a  slight  iloilinc  in  the  on  a.  count  of  the  greatly  Increased  demand  is  about  the  only'  country  left  vvliicIi  can  offer 
I  City  of  Quebec.  loi  Hieir  products  due  to  the  war.  A  gratify-  climate,  soil,  transporlaiion.  land,  etc.,  to  an 

1  I, umber  interests  shared  the  poor  lesulls  ing  feriturc  of  their  Ir.qfie  is  the  continued  iiiilirnitcd  extent,  .and  live  most  vv-e  have  been 
jexperienced  Ii.v  this  industry  in  Hie  west,  ow  -  increase  in  both  exports  to  and  imports  fi’om  able  to  attract  has  been  about  forty  or  fifty 
!  m.g  to  the  light  demand  from  loan  markris  ('.uiada.  I  thousand  capable  men  per  annum.'  And,  let 

and  the  I  niled  States,  and  the  sinicdy  of  British  Guiaita  correct  a  mistake  which  la  apparently 


iti.g  to  the  light  demand  from  loan  markris 
and  the  I  iiiled  istates,  and  the  sinrcity  of 
slopping  faeililies  for  exports.  I 

.Maritime  Provincos. 


('.tnada.  thousand  capable  men  per  annum.  And,  let 

British  Guiana.  correct  a  mistake  which  la  apparently 

common  to  many  people.  I'tanks  are  accused 
In  British  ttuiana  the  pioduetion  of  augar'of  not  lending  to  Westei  u  larmer.s.  If  proper 
lias  largely  increased.  As  this  commodil.v  and  precautions  and  Iegi.vlati(in  were  lo  ov  ided.  a.s 


Coiidiiion.s  tn  Hie  .Maritime  Provmee.s  have  by  - proibii  ts  reprc.seiit  over  three-quarters  jn  the  case  of  lumbermen,  wholesale  dealers 
iieen  generally  satisfaetory  Ibroughoul  the  tolnl  exports  of  Ihe  colony,  the  result  {mr)  manii '.uliircr.s.  whereby  a  simple  and 

loar.  \V  holesiiJc  dealers  are  optimistic,  and  lieer.  very  beneficial  to  trade  generally,  ifngonablc  .seciiiity 


M.iilers  as  a  rale  have  experieneod  .an  excel 


iv  en  b.v  ihe 


was  an  average  cron  The  exports  of  '  |a,.„ior  to  a  bank.  'llic  farmor.s  would  be  en 


Having  tuincq  fren 
n..i'.in!i  U'liie'  the  forcr 
-hiiul'i  sti'vc  to  uiak-' 
We  new  know  Hint  vi 
The  o'.ie.-tion  is  one 
cre.'isiiig  CM"  expoiis  l 


I  .'1  debtor  ill  ; 
of  ir_eii!  ivo 
I'lc  firnii'g  I'l 
c  possoss  the  I 


HP  steel  was  a  boon  to  Hie.no  province.s,  and  war 
,11  oiileis  generally  resulted  in  considerable  pro.s- 
ib-  i'crity. 

in-  The  output  of  coal  was  sligliHy  larger  than 


I  he  large  ilcmaiid  for  balala.  te.iioorarily  suspended  on  the  out- !  .,|,|p,|  m  lion 


become  normal  and  prices  leirtvone  lonneiled  v.i.b  a  bank  knovv> 


.in  advancing.  lOxiiorts  of  limber  have  prae- 
lioally  cea.icd  on  account  of  high  freight  rates 


bank.s  prefer  farmers'  notes  (o  those  of  any 
other  nature,  and  1  am  ceriaiii  Ibat  if  ihe  ag- 


maintaimn.ir  mul  in-  The  output  of  coal  was  sligliHy  I 
inci  easing  production  in  tlie  previous  year,  .and  would 


and  .senility  of  tonnage.  T  he  production  of  gregate  amount  of  purely  agrieiilfural  loon 


gold  will  show  .q  constdernhle  decrease. 


w'a^l  known,  it  would  be  seen 


i.-itic.ii  .i  r  ,  3„,i  I  !ii  tailing  inipoM'  by  rci’iioiiiy  in  eon- 
thi!"  .-"I'niiib  I  I  'l  .ipi  ai  I  konomic  1 'omrnission 


•  i;  every  p-ev  i- 
•  s  I  onntry  —  and 
s  w.t.-  litstinctiy 
Iw  dircotly 

;".;.i-y  iteditot- 
e.v.iici  i-'.'.ifc!  to 
e\;'e:  ••'•'.ot  s'nown 
v'-  t.'  i  p-efer  .a 
e-  •  '  a  'oank 
'..'ton  rs- 
•  .’.s  i:  dentes 
ink  who  S3  vic.i 

t's  -i-h.  tn 


c'  ;--e  Hirec- 
oan'K  :.s  being 


greater  hut  for  a  shfirt.gge  of  labor, 
lainibei  operatanis  have  been  condueteil 


anpointed  to  slndi  Hasc  anil  Kindred  ques¬ 
tions  slionlil  ii'iiivc  .'v.;y  possible  as.sistance. 

Our  defect  in  tl  pas'  has  been  the  spend¬ 
ing  of  bo:  row  I'd  capilal  'oo  freely  in  unpi  o- 
liucliv''  works.  It  would  be  intere.sting  to 
know  how  inticn  of  cur  foivign  deln  is  so  re- 
piesentcd,  and  how  innch  by  capitalized  in- 
tl  re.st  The  exigonciC.s  o-'  Hu  war  may  render 
It  dd'iic'.It  t  >  lenow  oui  maturing  obligations 
in  I'nglaiiii.  Now  tiiat  the  country's  equip¬ 
ment  fo"  I’riHiucii.m  and  distribution  is  ex- 
i''lb'r.'.  we  shciild  refiain  *'rom  railway  and 
other  la'gc  i  onst;  ii.  non  wink  until  vve  can 


anil  Kindred  ques-  a  larger  scale  than  usual.  .Manufactured  Imu- 


i  I  ,  ..I  .lo-'isi.ii.i  i  .  .  her  shipped  to  liritisli  marliets  has  Iieen  di.s- 

has  been  the  spend-  I  posed  of  a1  niaxininm  prices,  and  llic  high 

too  freely  in  nnpio- >  fiei.ght  rates  have  been  boi  ne  by  i lie  importers, 

d  be  intere.sting  to  so  that  results  were  not  scrlou.'ly  affected  liy 
oivign  deln  is  so  re-  the  low  prices  pievailing  until  recently  in  lliii 
h  by  capitalized  in-  .\merican  market, 

Hu  war  may  render  I'isheries  report  a  gieater  catch  than  last 
niatiiring  obligations  \ear.  and  abnormally  high  prices.  The  rev¬ 
ile  country's  equip-  eii'UIC  of  the  I'isheriiieii  has  lieeii  most  sati.s- 
distriliutioii  is  ex-  toiy.  and  the  exporters  have  liad  good  le- 
1  *'rom  railway  and  t-.irns  in  spite  of  high  freight  charges  and  un- 
w  in  k  until  vve  can  favorable  cxeliange  roles.  The  loiirter  catch 


ports  have  licen  steady,  trade  with  c'anada  that  this  line  of  credit  is  larger  than  Hiat  of 
showing  a  continue'!  growth.  Crop  prospects  almost  evei-y  other  c  las.s.  I  hope  to  produce 
lot  r.H'i  arc  good.  ;  some  day  actual  evidence  of  this  fad,  and  J 

British  Honduras.  known,  even 


I  those  who  make  Hi*'  complaint  in  this  <  oiinee- 
r.ii.siness  III  nritisli  Honduras  has  bren  Hon  vvonUI  be  cotivinced  of  the  fair  and  liberal 
quiet,  but  is  gradually  improving.  The  export  i  character  of  the  advances  made  to  farmers  as 
of  mahogany  has  fallen  off  considerabl.v  from  compared  with  other  classes  of  the  coimnun- 


Hie  figures  of  normal  years,  while  conditions  ity. 


.n  general  have  been  .somewhat  aiiversely  af- 
(ectiii  by  the  .Mexican  situation. 


make  tlu'  r-e.sciit  iiiv  ei-tiiieut  profitable,  .\ftci  was  laigci  than  in  1911.  nn'l  prices  were  fair 
thrf  years  of  hquulal  ion  and  i  ead.nistment .  i'  good. 


I  oiif  rcoru'mic  cciidit' 
I  we  slunild  tiv  to  ke> 


;i  ba.-ii.dly  sound,  and 


r'laillU'll’  ts  !■ 
of  the  b.n.h' 
V  the  pn'olic 


'ngralnlated  on 
war  loan.  The 
ai'iilications  of 


.Vgaln.  T  wl.sli  fn  say  how  gratified  we  all 
are  with  our  ftlatcment.  amt  1  hope  yon  will 

•  ii'iiic  cd  the  I'isheriiieii  has  iieen  most  sati.s-  iioillillicail  Rciiubiir  i  cease  in  y  imr  r-fforts  iinlil  we  sland  hlgh- 

tnry.  ami  Hie  exporter.s  have  had  gooil  re-  ’  rr  than  the  highest. 

turns  in  spite  of  high  freight  ''hargc.s  and  un-  I  The  liusiiies.s  of  our  htanehes  in  Ihi.s  i.siatid  Ttie  Itirectors  Keport  was  iheji  unanimous- | 
favorable  cxetiange  rales.  The  loiirter  catch  la'gely  eonncctcd  with  the  sugar  indusiiy.  I  ly  adopted. 

was  laigci  than  in  1911.  an'l  prices  were  fair-  vi'ich  has  'oenefilod  in  the  same  ,  inporfion  Tt  was  moved  by  Mr.  Fayette  Brown,  ser- 

li  good!  af’  al  other  points  in  the  West  Indie.s.  'I'lie  onded  by  Mr.  .\lev.  Patcr.sen  and  resolvod. 

Fatnier.i  liave  had  a  fairl.c  good  year  on  tlir  ■  I'rc.'cent  y  e;ir  saw  'lie  end  of  a  series  of  revooi-  '  that  Mr,  .1  Marwi'  k  .qinl  Mr.  .st.  It.  .Mitchell 

w  hole.  The  hay  crop  was  the  largest  on  re.  lions  which  greatly  retarded  the  ucvciopincnt  i  lie  Ht>poiiitcd  auditors  for  the  <  inuiing  year 

corti.  vvith  good  prii-e.s.  Crain  anil  root  crop.s,  j  uf  the  counHyx  ^  iimler  Section  .tfi.  Sub-Section  ti.  ol  tlio  Hank 

cx'  out  potatoes,  liavc  been  aver.qge.  The  I  .\ct.  and  Ibat  iheir  rcinnneralion  I'c  not  niora 

. . .  _ ..1 _ _  ..  . . .  V..,..,  _....  iHlMa  KlfB.  than  *12.000. 


cxiout  potatoes,  liavc  been  nver.qgi-.  Tb 
potato  crop  wa.s  almost  :i  failure  in  mosi  sec 


a'neunt.  I  lover  # b"! '■'"O.'ic'i  ;s  signifa  atii  of  our  prospei  -  Hons  of  Ihe  country.  The  live  .stock  ami  dairy 


Paring  the  past  year  a  branch  wa.s  opened 


.\ct.  and  that  iheir  rcinnneralion  1" 
than  *12.000. 

1  It  was  iiioycd  by  .\.  Haig  Sun: 


ous  condition.  The  applicatimis  of  the  clients  |„g-  industries  arc  flourishing.  .Mthough  tlie  .si  San  .lose,  < 'o.sta  Kica.  The  principal  prod  ,  *’S  *'•  H"siner,  ami  rcso'vcd.  that  the 


-ei-.ii.if..,  ef  record  I  of  this  b.ank.  t'lg'tbe'- w  iili  the  bank  1  own  ap-  apple  yield  was  loss  tluin  t'.ri'r  of  bust  year's 
y.-,.te-.;,iy  fs  date.  .  r  x'  ce.bcl  X 1  1  ,;,e.i.'i'io,  ,,i-  oi  cf  one-  prices  were  between  Ik';  and  .'i.'i'e  belt'  '  !  N'  t 


>  .1  -ic  .g.-,  v'fl.  k.  this  j  tni'h  of  the  tdal  i.-'sio'. 

c'  ov.  -  -I'j  per  cent.  |  Wc  b,-v  e  ^'ilc,.inc  i  .i  .sumniiu 
aprroMmatelv  1  ' 'ri’H  our  S'lprri  isi.p-i  aiwi  .tiaiiai 
>rr  5  1  '  tlur  Bank  .\i  t  j  w  pi  c  pul'lism.-d  in  the  press. 

'  fra  t’orifii  shares,  the  I  ,, 

s'-r-rs  of  oM  stc.k  will  j  Rnllxh  (nliinihia. 

..  .s.,  yrarpj  cornprlsy  I  .[-j.,.  a.-roj,.,,;.  ,,f  ,iie  iiifb-.v  n."  n, 


if  reports 
s.  which 


rcsiills  to  friiitgrow cr.s 
."oine  a.s  in  191  t. 


shoiilil  I'c  aboiii  Hu- 


ni  ls  of  the  counti'y  arc  bananas  and  coff -e. 
I'he  tiamiiia  imliist'v  is  largely  ip  the  bam's 
rf  the  I'nitod  I''rnjt  CoTipany  ,  Itoaion.  !  he 


thanks  of.  the  sliarebolder.s  arc  due  an'i  am 
horcb.v  tendered  to  the  I’l  e.siociit,  V'lee.Prcsi - 
dents  and  f>ireclors  for  their  careful  atlention 


>enfouudlaijd. 


ftirsonf  roffcp  ctop  is  tho  best  in  ;iears  and  Die  interests  of  Hie  baiiK  OnriiiE  the 
prii  cs  arc  satisfai  tory .  'riiere  lias  been  an  t  ear. 


■xcelleiu  recovery  from  the  serious  depression 


w:  !  be  offered  to  the 
-■  i  premium  der- 
re  distrib.ited  lateat  I- 
f  .  'di.  r.s  from  whose 


'I'he  cod  calch  was  average,  with  prices  cx-  f'-'t  fat'ly  ihe  war,  which  was  accentuated 
lepHonally  high.  The  value  of  this  industry  if'.''  so'.'ic  i'nie  by  the  withholding  of  credits 


Sir  Herbert  Holt  leplicd. 
It  was  moved  liy  Mr. 


M'llcox,  second- 


pital  caused  country  is  no  less  than  $S. 000. poo.  Cod 


Holuinbia  tlicn  rise’ 


fell  more  keenly  in  British  pp  pyg  advanced  from  SS5  to  Slko  per  ton.  planters  had  been  largely  financed 


for  some  time  by  the  withholding  of  credits  '  ff*  'bv  Afr.  ,1.  Brown.  K.i  ..  and  resolved, 
V.  ith  European  houses  by  whom  the  coffee  Aha t  the  thanks  of  the  .shareholders  lie  tend- I 


,  ered  to  the  (  Jeneral  -Manager  and  officers  of 


in  t'anadig  and  in 


!915  the  licprcssion  of  the  previous  year  be-  affected  bv-  the  w 


The  lobster  market  continued  1o  be  seriously 


r.o.e  I  came  nmre  pronoum  ed.  Feeling  is  now  more  pettg,.  than  in  1914,  but  still  very  low  as  com- 
j  ,  bopelul  and  a  sb'aiiy  rii"dcrate  irnproyoment  papcp tPpgc  oPtained  when  Germany  was 
•'A  top-  I’s  looked  fo!‘.  I  suiplus  of  cliict'  purchusor. 

adoption  of  j  whieti  w.ss  felt  early  in  the  pear,  has  clisap-  |  q-p^  perrips;  industry  has  develoiied  remark- 
i  pearcil.  and  economy  is  g.  iieial.  .,i,i,.  nnum-  *.i  iwo  iinnvi-  siwirin.-’c  in  .sii-ni.-ii 


I  have  jileasure  in  seconding  the  motion  for  ;  the  hank  for  the  effiiienl  manner  in  which 
the  adoption  of  the  Directors’  Keport.  I  they  have  performed  their  resgodive  duties. 

-Mr.  E.  L.  Pease  replied  on  liehalf  of  the 

MR.  JOHNSTON’S  ADDRESS.  |  staff. 

In  .suppo-ting  the  adoption  of  the  Report  for  !  "’"‘''J-? 


■  M \l.|  irw  HKROKr 


pearcil.  and  economy  is  g.  iioial.  ably.  Owin.g  to  the  heavy  sliortfvge  in  .stcotcli 

Real  estate  has  suffered  the  most  'luring  the  herring,  packers  are  fo1lowin,g  the  tSi’otcIi 
depression,  the  purchasing  drniand  having  al-  method  of  I’uring  almost,  entirely,  and  rci  elv- 


The  herring  industry  has  developed  remark-  19i:i.  I  am  sure  I  express  the  sati.sfaction  of  _  , 

ablv.  Owinip  to  the  heavy  sliortivge  in  .i^cot.l,  the  sharohoklers  wlion  I  say  that  the  present  seventeen 


by  Mr.  A.  K.  Dy  ment,  it  was  resolved  that  a 


Lomlition  of  The  Royal  Bank  of  Canada  far 
I  xeeeds  our  anticipation. 


Dircetor.s. 

It  was  moved  by  .Mr.  i '.  ft.  .-losmer.  .s'l  iinil- 


n  the  financial  state- |mosf  entirely  di.sappearcd.  ing  about  $20  per  liarrel — five  times  the  prj-.e 

pleasu-e  of  submit-  .Ngri'  ultiiral  .  oiulitions  have  been  fuvotvble.  | of  the  ordinary  herring. 

w-ih  the  statement  with  a  marked  increase  m  the  area  of  gr.'.l- s  ;  The  seal  catch  of  last  spring  wa.s  less  than 
n.'  io"ows:  under  eulHvation  and  in  the  l  on.scquent  .viejd.  ! one-third  of  tlie  average  on  account  of  nbnoi - 


It  was  generally  thought  during  the  past  .  J 

year,  that  owing  to  the  circumstance  of  the  following  be  cle.^tcd  1  ..rectors  for  tlie  on  , 


■  -w-e  r.f  i.lqu-  1 
1-  ib'.ey  TO  the 

.  .  tii-nk  to  49.03 
I'firits  en  f'aid- 

. 16.31  to  16.iS 

;•■ro.•n•s  cJr.es  not  include  any 
.1  .Ip.'  a!  nature,  but  con- 
....ng-  (iepostty,  which  are 
J  anu  ti'.rr'forc.  we  trust,  of 


T.'.i.onn  In  most  ca.=es  prices  vveic  .slig’n'ly  bettrr  tliaujmal  ice  conditions,  and  prospects  for  Ihe  loi'u-  stat' 
!'■*  5$9.''iiu  in  the  prevlons  y  ear.  'Ihe  fruit  i  rop.  thnugli  .  jng  season  are  not  bright,  ns  the  large  steel  how 
not  as  heavy  ns  in  1911.  was  iiiarkeicd  to  I  steamers  hitherto  used  are  not  availalile  ami  i'ast 
2.551.000  mui  n  bettc.  advantage  in  all  respeets.  Hive|oo|y  ^  few  wo'.'dcii  ships  are  left  to  carry  on  ''uri 
sic  k  ts  on  li’.e  increase,  with  a  good  local  de-  '  the  indusi ry.  '  '•'•'’t 

9  .545.000  niand  I  NIore  timlicr  was  cip  during  191. '>  lhaii  fot  are 

T'O.ono  Tc^uit  of  ihe  fisheries  was  hi  tier  '  several  years  previously,  the  deman.l  being  'eco 

I.TCT.nno  ,i,gn  fxpeeted.  iiie  poor  catch  on  ilio  Fraser  '  good  and  prices  high.  The  pit  prop  indn.stry 
! '•595.1.(10  iHi-i  r  being  iiio'-e  t'nan  off.s' 1  l>y  improvenieni  'has  develoiied  considerably  and  iboic  is  every  ager 


however  prosporo.is  It  may  have  been  in  the  i  ,  ,,  n  u  t-.  -i-  t 

past.  It  is.  therefore,  infinitely  gratifying  to  "I';  '  'I' 

.''aril,  a.s  we  do  from  the  leports  .iust  read.  1  «i  ..j  ‘!'.‘''<L.^^i-.i  V  i’.  iw 

that  ihe  progrcs.s  a.ld  vitality  of  the  Royal  '  '  ^ 

atT  if  not  bcttci*,  than  any  previous  •  *'-•  ;  •  4-  ^  *  4Um. 

re ’ord  '  ^  receiving  fhr  scnitmerr'^  report,  tb® 

Wo  congratulate  you  and  the  General  Man-  !  Y*’'"'-'’;'’",, 
ager  on  the  s,'lendid  showing  we  have  .u.st  '  k. 

lirnni,  anil  speaking  more  particularly  for  the  'xl^'^^v/'  I'lt.  •  'n  •  n  i'  ' 

.Hia.cl,older.s  in  Ontario.  I  may  say  that  we,""‘lf'>  Y  .'V  ’  \  f ’  lA  , 

'•ommem  e  another  year  with  unbo.indcd  eon- 

fidence  in  the  future  course  of  our  institution.  I  . .  ■ 


en  the  nor.het  n  rivoi-.i.-,  ve'rv  satisfaetory  i  prospect  of  fnrtlier  profitable  expan.sion.  I’nip  lirnnI,  ami  speaking  more  particularly  for  the  I'atciYiin  ami  rr 

ocvclopment  bus  taken  place  In  the  lialibuliami  paper  interest.i  report  a  faitly  suii  essful  ••'hareliolder.s  in  Ontario.  I  may  say  that  '"T  -i  vote  of  thanks  lie  tcnd'erci  to  tb 

f.srierir.s.  due  to  Hie  opening  of  railway  con-  i  year.  .  ommem  e  another  year  with  unbounded  tincers 


necHon  into  Prim.e  Itupert.  I  Cuba. 

Humber  conditions  were  unsatisfactory  and  j 

prices  low  until  late  in  the  year,  but  the  last  |  _’I'be  sugar  crop  of  19I4-1.>  amounted  to  2.- 
two  months  have  seen  a  ilistim  t  improvement  :  575.000  ton.s-a  decline  of  2'2,00o  tons  from  the 
in  demand  ami  priee.  partii  ularly  from  the  j  fO'-'0''d  eirjp  of  19HJ-I4.  Prices  ruled  exeep- 


W’hilst  this  is  Flic  ease,  it  may  be  wise  to  I  nteeting  adjounicd. 

l  onsider  what  the  future  ma.v  be  like.  We  '  -  — 

cannot  .iudge,  of  this  on  a  financial  or  com-  ,\t  a  subsequent  meeting  of  the  Roar<1  nf 
iimrcial  basis.  M’ar  of  tlie  piescnt  magnitude  lyjicctois,  ?ir  Herbert  Holt  was  unanimously 
affecting  .so  many  intere.sts.  and  so  far-rcaeh-  :  re-elected  President.  Mr.  E.  f,.  I'ease.  Vice- 
in.g  in  its  effects,  destroys  all  principles  of  Fresidont.  and  Mr.  E.  F.  B.  .lohnslon,  K.C., 
business,  and  we  are  left  to  .iudge  of  possible  j  jnd  \  ice-Preslden1.  for  the  ensuing  y  ear, 
results  on  new,  and  perhaps  wholly  uncertain  j  The  Directors  then  adopted  new  I4v  -Haw'» 
liiie.s.  The  man  on  the  street  is  .perhaps  as  providing  for  the  appointment  of  a  Managing 
likely  to  he  right  as  the  most  capable  and  e.x-  '  pircctor.  -Mr.  E.  T-.  Pease  wa.s  appointed  to 
penenced  l>usinc.'s  man.  'I'berc  is  no  special-  '  tpe  position  of  Managing  1  .ireetor,  yml  Mr.  C. 
ty  expert  in  forecasts  under  these  conditions,  f...  xeill  to  sncceed  him  as  General  .Manager. 

I  do  not  profcs.s  .qny  special  knowledge  or  in- 

tuition  on  the  suliject,  and.  therefore,  what  I  |  ...  —  - -  — .  Trrstfgr 

.lave  to  say  about  the  matter  must  be  proble-  j  « 

niatic.  THE 

Of  one  thing  there  can  be  little  doubt,  and 

It  is  a  matter  wiiich  banking  institutions  must  B  I  TRI  A 

take  into  account.  Wbenever  the  war  ends.  UllWfll  I  Ul  IV  I  I  11 
there  ma.v  lie  a  period  of  vcr.v  grave  depres-  '  I  |  | 

Sion  in  business  mattcr.s.  Canada,  from  a 


.\t  a  subsequent  meeting  of  the  Roaid  nf 


I  l.l  'H'l  '  I  'l 


lo^stts,  which  are  rtemand  ami  rric*>.  partti  nlarlv  from  the  |  record  crop  of  1913-14.  Prices  ruled  ex.-op- 
r.crc.  we  trust,  of  States.  Imporiani  "iriers  have  been  ob- i  tionally  liigh.  and  results  wore  very  .satisfa' - 

tainrd  from  Iho  Britisb  .\ilmiralty  .  Exports  of  !  tor.v.  I.arge  tracts  of  virgin  land  have  rc  eni- 
(-'a.qada  i.s  i.q  line  lumber  for  the  nine  months  onded  Sept'.'iiiber  j 'y  been  planted  in  ctme,  anrl  ten  nevv  mills 
n.  'I'he  expansion  sot h  were  Sii.tiiX.ofin  feet  as  compared  with  have  been  creeled,  witli  a  capacity  of  about 
M’e.ct  Indie.s—  cnlv  29.51  (t.iio'i  feet  for  the  .same  perio'i  last  I  R’O-Oo't  bags  each.  Prospects  for  the  ne.xt  sea- 
rro.sperous  condi-  xcar.  and  onlv  Hie  lack  "f  adequate  shipping  Ison  arc  i.articularly  bright..  All  signs  point 
'  abnormal  demand  I  facilities  pievemed  the  further  offsetting  of  i 'o  a  very  large  production.  estimat'i(i  at  not 


wa".  the  decline  in  the  home  riemaml.  i  loss  tliaii  .’kOOti.hOd  tons, 

a-r  .  birfly  due  to  this:  Mineral  prodneis  have  i.een  well  up  to  nor-  i  Tobacco  planters  conlimie  to  bo  seii.im-ly 
lOtitracHon  in  Canada  mal.  wliile  marker  prices  for  most  metals  :  affected  by  the  falling  off  in  the  l•Jnropcan 
t-;-'  the  increase  else-  have  been  higher.  The  oiitpiil  of  eoa!  show's  a  i  demantl.  Exports  of  leaf  tobacco,  cigars  ami 
i:i  a'iniinistralion.  decrease  of  about  13  pi'r  cent  as  vompared  'cigarettes  have  declined  from  *39.45,>.<ion  in 


.'loin;.'  i:i  a'iniini'traHon. 


almost  !  vvith  1911 


■  'raiioti.c  in  British  Govern- 
:'i:  ".  'Jovi'nmenr  war  loans, 
'i^-.  ..r'ene.J  during  the  year. 


Midtlle  Best  Provinces. 


Fifteen  branches  and  I  show  a  very  material  improvement  during  the 


I  1913  to  $21.0.52,000  for  eleven  months  of  1915, 
It  is  estimated  that  the  next  crop  will  he  fiOe; 
below  normal,  growers  preferring  to  devote 
We-st  il.elr  attention  to  the  more  profitahlw  sugar 
.ho' cane.  Merchant.^  .anticipate  that  the  short 


•  ■  i.n  < 'anada  were  ''lose- i  year,  due  almost 

'.c  ;  ear  in  consequence  of ,  crops  harvested. 

■  'tert'c.'.sion.  which  necessiia- ,  estimates  the  191i 

•  ■  ■  r  nie;;.,  an'l  The  difficulty  ;  son  with  1911: 

-  s'alf  va,canci€s  rau'cd  by  enlist-: 

r-  r'll  nt  economy  in  men  This  Wheat  . 

1  baie  oe  e.-irried  further,  as  over  Oats . 

'M'  I  .-.s  of  r.  ;r  .starf.  including  many  Barley . 

'/tii.er':.  have  left  on  military  service,  Fla.x . 

a;e  'Jauy  :e'_'eiving  advice  of  other  cn-  The  value  of  t 


Tlie  (Hail,  t Jrovver.s'  Guide 
crop  aa  follows  in  compari- 


depietion  of  the  number  of  our 
ha-'--  caused  great  inconvenience. 


1914  (bush.)  I'H.i  (bush.) 

Wheat  . I  10.0,31, OOn  :!41, 500,000 

(Jats  . M',2. 460. 0011  330.100,000 

Barley .  22.''.9".0Oii  62.700,000 

Flax". .  -1.000.000  7.700,000 

1’he  value  of  the  above  I9l.>  crop  to  the 
farmers  Is  estimated  at  $176,000,000. 

On  account  of  unfavorable  weather  last  fall, 
and  the  immense  amount  of  grain  to  be 


. . -...-.it  during  'he  j  ‘  "  nicrcantilA  and  manufacturing  point  of  view,  | 

ntirely  to  the  remarkable  prooiite  "Mhei  Iiiglui  ig  gingularlv  active  iust  now  This  is  not  due 

,n  •■»>"■«'■-  ISS"  1^1,"  "M..  '-ut  lo  ..  al.,,orn.al  .lala  o'  a't.i,» 

Hria„  a.,...iua.  kf  ivio  rtnf.p  in  iioini.  c>r.oaiii.  iV.a  causcd  by  spccial  aiicl  abnormal  conditions.  Tf  ' 
I*)!!;  /Kii«KA  I  i  ne  ciuunty  or  tnr  stock  13  hoin^  stoaoiK  iin-  i_  >  .  1  1  a*.-  ^  *  a  1.  m  . 

proved  by  importation.s  from  the  t  we  ha.l  no  dema  ^ 

330  100  000  States  and  PJurope,  and  there  IS  groimcl  fi'i- be-  '  iJ  i  n  . 

iH -<%  000  iliof  that  Cuba  mav  become  a  cattle  exporting  f  u" maetlve  \\,th  the  ' 

''...00,000  „.t,i,ii,  o  r..w  -i-nnrn  trciiicndous  amount  of  money  received  tn  re-. 

lOo.OOO  Kodnt  y  •  V  aa-gg,.  spelt  of  such  manufactures,  it  is  no  wonder  i 

lit  fhA  Total  exports  for  19i4-Jo  ^vrro  .>Ji9,i44.00o  ,  ,  ,  Y.  .  j* 

top  to  the  I  ^  previous  veat.  ’"«♦  have  money  or  that  a  spasm  ode 

tier  last  fall  I  Imports  were  $125,132,000.  showing  a  dcerca.se  ‘ 


’oua  ihiak  that  our  staff  is  bear- 


i.i:;  y'r.vn^  •■!  ipf-  IJmpire's  heavy  burden.  ably  dHayed.  Tho.  total  aerrajjr  undci-  praii 
"n  i.'-.'..3,f  of  all  those  left  to  pursue  th^lr  !"  'I'/:  therefore  be  appreciably  less  than 

d  it:*”  ;n  the  ordinary  channels.  I  may  express  ,  ,  ,  ,  .  .  .  . 

admi.a'.ion  and  grau  fulness  to  the  men  who  ^  result  of  the  abundant  harvest,  tarm- 

a:<-  m  .s."o;  s'-nse  our  special  representaHon  ers  are  cleaning  up  their  .  'jirent  liabilities  and 
■  ti'.  fold,  a'.d  tb.’  families  of  those  who  mak'P?  .sub.stantial  rcdiiet.ons  in  m.-rtgag 
i;.'..  g'-.q  ih.'ir  livr-=  in  thi"  ilghteons  strug-  'oans.  avoiding  at  Ihe  .same  time  Hu  assiimp 


1  the  immense  amoniit  ol  graJii  to  be  !  $3.bo.a,000.  Tt  vvill  be.  obsc  i  v  cd  that  exports  j  vvhat  mav  we  ex 

■isbed  r.liiiiirhiii'”  onerations  vvei  e  consider  exceeded  imports  hy  $91 .31  a.noo.  againsM  $35,-  '  '  '  P®‘  P"^- 

ashed,  piougnin^  opcration.s  vv  ei  e  f  onsiaei  -  I  '  •  s  question  from  a  conimoi 

y  delayed.  The  total  acreage  under  grain  3.1,000  the  pievious  jcai.  ^  market  in  every 


Porto  Rico. 

1915  export.s  amounted 


cleaning  up  iheir  cuirent  liabilities  and  against  $43,102,000  the  previoii.s  year, 
■snb.stantial  rcdiiet .ons  in  mortgage  principal  exports  were; 


$49,356,000, 
car.  The 


r  •f-v-  -  ■  ■  , 

'I..  I'.-e  ' 

tissif'arrr  »>.'. 
hb»-!p!  .e-)-.  en- 

gra:n  '"re 

I  .ip'  -se  ii'T','  j: 

I'l  e  er' 
esnma'.ed  a*  ov 

has  g  V  ^■l  f  iii[ 

.  .a:'.'  w  ;■  ‘i  <  '• 
N>-  less  tha-n 

eng!lge.i  1 


HP.'l  the  la.-.Ks  fi’ir 
tarmers  by  wa.v  of 
■  urehase  of  seeri 
a-ivanies  for  ’hi." 


thteons  stru-  -  •ooPi''  avoiding  al  ihe  .same  time  Hu  assiimp- 
So  far  as  we  t'OP  unnecessary  eommilinents. 

Eight  names  csta'c  spn-nlatmn  is  dead,  bm  its  nn- 

innivr  thrn'iD-h  fortunate  effects  vvill  continne  lo  be  felt  for 


.■  V.  rnme:.!  a-ivanies  for  ’hi." 
10  J’ 2  5(.-' 

"  'i-n-.a-nd  fq-  wa-  marerials. 
five  'ruri'jred  million  dollar.", 
'[..e;  -e.  (.if'-y  1118  o  Ufa  c  utI  n  g' 
lu  adap  i’.-c!f  to  r.-quitemer;*.". 

'  piaiii".  large  and  smail,  are 
in  the  Tnaniifu'  lure  of  ."hells. 


,  ,  f.'  ,  a,  de-pr  .-'  sympathy.  So  far  as  we  hop  oi  unnecessary  ronimi'iiiei 
,r,  kr.f'tv  The  casualties  nunibe:  23.  Eight  names  Real  e.stale  spn-ulatmn  is  de, 
r,.  na  -e  I  f  en  added  t'j  the  Roll  of  Honor  through  fortunate  effects  vvill  continue 

rf  loss  ef  life,  and  15  have  been  woundecd,  six  of  bome  time  to  come.  .u.j  cc.  nm  .  j  -.i-  ''  . .  - -  - . . . 

r.d  the  latter  being  also  taken  prisoners.  i 3  v^.paied  with  ^  g  producing  country,  where  the  demand  Is' 

11"  'J'h.f  hi".'!"  creditable  wav  in  which  Panada  '  Ontario.  *36,406,000  in  1914,  the  excess  of  expoits  over  niote  or  less  destroyed.  The  millions  of  the! 

ha.",  stood  the  shock  and  strain  of  the  war  for  Agidcuitural  eonditious  in  Ontario  were  >  P-SP'PSt  $o- L  onqueror.s  and  the  conquerer  must  fall  back  i 

-^ver.teen  mo.nths  has  justified  the  confidence  probably  never  so  favorable  as  during  the  I ..iot  during  the  year  except  '  I"' reV^ver'^NYhat Te"w' area°s\oTom^^ 
xp'fS"^  at  our  last  .neeting  In  her  ability  Past  year,  d  he  ar^  under  wheat  was  Sll.000ji„  ^he  sugar  indusH  y.  Sugar  expoits  totalled  ,  °,/^“'  '  cou]red‘.  Some^^^^^  have  been 
weather  tne  crisis.  No  better  demonstra-  acre."  against  bS4,00n  in  the  preceding  year.  .  .^5  000  inst  .351,000  la.st  year,  Ihe  '  so  far  our  Vorts  ^ 

ion  of  her  les'.ureefulness  and  •cononuc  ajid  the  yield  was  30.ii  l.ushels  per  acre  as  nrice  being  $4  63  tier  ino  ihs  — an  -id  secure  tnese,  out  so  tat  our  eiroi  is 

labilit.v  'ouid  be  offered  to  the  world.  The  compared  with  20.9  bushels  the  previous  year.  I  yance^of  $1  48  over  the  average  price  of  lhe,'’“'!f  '‘PPted  in  practical  icsults. 
lorau.riuni  Acts  In  some  provinces  and  the  Barley,  with  a  smaller  acreage  in  1915.  showed  ...par  *  ^  '  |  made  to  secure  limited  in  practical  results. 


.Nugar  .... 
Tobacco  ,  . . 

Coffee . 

Fruit . 


1914. 

.  $20,240,000 
.  5.375,00(1 

.  5.193,000 

.  3,400.000 


1915. 

$27,275,000 

9,246.000 


food  and  other  war  necessities,  almost  every  ' 
nu.siness  would  be  dull  and  inactive,.  M'ith  Ihe  ' 
tremendous  amount  of  money  received  in  re-  . 
spcct  of  such  manufactures,  it  is  no  wonder  i 
Hint  banks  have  money,  or  that  a  spasmodic 
wave  of  prosperity,  limited  as  it  may  be.  is  i 
felt  in  many  of  oil.'  business  centres.  After 
the  war.  what  may  we  expect,  looking  at  the  ! 
question  from  a  commonsense  standpoint’.’ 
W'e  had  a  market  in  every  country  in  Europe  i 
lip  to  1914.  That  market  has  been  destroyed.  , 
•  xcept  for  the  articles  above  mentioned,  and  ^ 
-some  others.  Take  away  these  articles,  and 
what  market  would  we  have  for  almost  any  of  j 
oiir  piodiiels.  except  perhaps  grain’.’  How- 
long  will  it  take  to  reconstruct  and  reorganize 
our  former  market  '.'  T  believe  it  will  he  five  | 
vears  after  the  war  ceases  before  this  recon- 
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'  struction  can  be  effected,  and  during  that  time 
^  vve  will  feel  the  depression  always  resulting 


:ever.t<;eri  ino-bths  has  justified  the  confidence  probably  never  so  favorable  as  during  the 


le  crisis.  No  better  demonstra-  acre."  against  654,000  in  the  preceding  year.  i 
les'.ureefulness  and  •conomic  ajid  the  yield  was  30.5  liusliels  per  acre  as  I 


n.  wea'ber  tne  crisis.  No  better  de 
non  of  her  les'.ureefulness  and 
:  labilit.v  '  ouid  be  offered  to  the  worl 
Merau.riuni  Acts  In  some  provinces 


previous  year. 


lade  to  secure  limited  in  practical  results. 

T  refer  to  these  matters,  not  because  T  have  , 


'.iSlO' aiioii  Will  Then  take  place.  The  prices  "y  further-  quite  up  to  tne  average. 

"7  most  '  ommod-tic."  will  probably  recede  rap- I  companies  report  com-  The  total  mineral  production  for  the  nine 

idiv  from  the  pre:"erit  high  level,  and  it  is  I  taterest  on  mortgage  months  ended  September  30th  last  was  valued 

rei’naln  th.q*  the  labor  que."Uon  will  present  : As  a  rc.sult,  the  anxiety  felt  at  the  be-  at  *26,571,428,  rather  less  than  tn  1914.  The  : 
crave  Oiffioaltirs  in  view  of  the  abnormal  replaced  by  a  production  of  gold  for  that  period  increased  j 

_  _  t- _ _ -s _ J  _ _  .  ..  snirlt  nf  rtHpf  anH  cfiAnno  a  ♦4x4  al  rxf  t?;fi9AQAl  Qilarat*  ;  in  Jamaica,  I 


\fi  thf  soiJtF.  !s  on  the  threshold  of  prosperous  i  ^^'hartered  Banks — Current  T^oans  (Nov.  30). . 
timet.  Certainly  vve  .shaJl  prosper  while  the  |  Total  Exports  Merchandise  (12  months  (Nov. 

war  lasts,  and  no  doubt  for  some  time  after.  !  30)  . .  . . 

wards,  as  vi-e  may  take  for  granted  an  enoi-  i  Total  Imports  Merchandise  12  months  (Nov. 


ii’uus  demand  for  raw  materials  and  cereals 
.iwring  the  phy.sical  reconstruction  of  KJurope.  I 
The  Federal  and  ProviacicI  Gov  ernments. 


30) . 

-'ustoms  Receipts  (Dec.  31)  ... 
-t  increase.  — Oecream. 


495,931,000 

84,664,000 


4S.S,2.‘>0.h0n 

57,615,000 


—  17,232,000 
+  152,315,000 

—  60,681,000 

+  2,954,000 


,  BriH<)h  JVest  1nille«  si.ould  consider,  and  very  seriously.  The  ! 

I  .  *  I  banks  ought  to  so  direct  their  business  policy  , 

,  I  Trade  throughout  the  British  West  Indies  as  to  provide  for  such  a  contingency.  I 

I  :  has  been  good.  .Another  matter  we  must  be  prepared  to' 

.  I  In  .lamaica  business  on  the  whole  ha.s  been  meet  is  the  disposition  of  the  hundreds  of  ^ 

.  I  satisfactors’.  High  prices  have  given  an  ini-  thousands  of  men  of  our  own  country,  and; 

;  I  petus  to  the  export  of  sugar  and  rum.  the  am-  the  millions  of  Great  Britain,  who  at  the  close  i 
j  ount  exported  In  1914  being  1298.000  against  '  of  the  war  will  be  without  an  occupation.; 
£163,000  in  1913.  Exports  of  cocoa,  cocoanul.s,  i  Their  present  life  will  more  or  less  unfit  them  ! 
bananas,  hides  and  logwood  have  also  inercas-  for  the  routine  of  daily  labor.  They  will  not  < 
ed  substantially.  Total  exports  were  £2.901,-  |  he  the  same  men  as  when  they  left  the  plougi,. 
000,  exceeding  the  figures  of  the  previous  ;  the  factory  or  the  shop.  War  and  army  life 
year  by  £474.000.  Imports  were  £2,565.000,  a:  are  very  different  from  peace  and  the  soll- 
dccrcase  of  £271,000.  :  tarine.ss  of  the  workman.  What  provision  is 

Conditions  in  Trinidad  are  very  satisfactory,  being  made  by  way  of  preparation  or  other- 
The  cacao  crop  is  above  the  average,  with  vvi.se  for  the  soldie:'  who  leaves  a  life  of  ex- 
prices  ranging  from  *17  to  *18  per  100  Ihs.,  eitement  and  comradeship  in  the  trenches,  and 
wblch  Is  about  40  per  cent  in  excess  of  the  is  asked  to  take  up  the  monotony  of  the  ham- 
average  quotation  in  normal  times.  The  acre-  mer,  or  the  plough,  or  to  go  back  to  the  sale 
age  under  sugar  cane  has  been  largely  in-  of  goods  over  the  counter? 
creased,  and  weather  conditions  have  been  The  partial,  and  perhaps  the  chief  cure,  it 
^ favorable.  The  productioa  and  shipment  o£  oil j^ceois  -m  mc-will.bc  immi^irration,  based -on-a^ 
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HAMILTON  BANK 
STRENGTHENS  ITS 
CASH  POSITION 


Larger  Deposits  and  Well  Maintained 
Current  Loans  Make  1915  a  Very 
Satisfactory  Year,  Apart  from  Ne¬ 
cessity  of  Drawing  on  Rest  Ac¬ 
count  for  $300,000  for  Depreciation 
—Fine  Record  for  Recent  Years. 


Full  figures  of  tbe  Bank  of  Hamilton 
statement  for  November  30  became  available 
with  the  holding  of  the  annual  meeting  this 
veek,  a  report  of  which  appears  elsewhere 
in  this  issue.  They  exhibit  a  very  satisfac¬ 
tory  increase  in  tbe  bank’s  deposit  business, 
and  a  current  loan  business  well  maintained 
at  a  figure  very  slightly  below  that  of  the 
laat  two  years.  Profits  were  seriously  cut 
into  by  the  necessity  of  appropriating  5300,- 
000  for  depreciation  and  contingencies,  and 
it  was  therefore  deemed  advisable,  as  al¬ 
ready  reported  in  these  columns,  to  take 
this  sum  from  Rest  Account.  Tbe  Bank  of 
iiamilton’s  Rest  Account  was  an  exception¬ 
ally  strong  one,  amounting  to  120  per  cent, 
on  capital,  and  the  amount  withdrawn  is 
only  10  per  cent,  on  capital,  leaving  the  Rest 
Account  at  110  per  cent.  The  1915  repoit 
shows  quick  assets  of  516,979,200  against 
public  liabilities  of  541,778,998  (Financial 
Times  classification),  a  ratio  of  40.6  per 
cent.,  and  a  very  sharp  increase  from  1914. 
The  figures,  with  comparisons  for  paot 
>cars,  are  as  follows: 

PBUl  IT  AND  LOSS 


rrofits . 

Less: — 

Depreciation .  . . . 

War  Tax . 

Pension  Fund . . . 

Donations . 

Ex-President . . . . 


SHAUNETGAIN  IPACMC  COAST 
TOBRANCHBANK  COALCASEFULL 
SYS1EM  IN  M15  OF  SIGNIHCANCE 


OF  CANADA 


Canadian  Bankers  Were  So  Busy  Not  Only  Does  it  Overthrow  a  Long- 


Weeding  Out  the  Small  Unprofit¬ 
able  Branches  to  Provide  Men  To 
Staff  the  Larger  Branches  That 
Chain  of  Banks  Gained  Few  New 
Links. 


standing  Bond  Issue  for  Lack  of| 
Legality,  But  it  Upsets  Big  Stock 
Issues  Which  the  Court  Declai’es 
to  Constitute  “Seaet  Profits”  by 
Directors.  i 


Annua.1  General  Meeting: 

Winnipeg,  January  12th,  1916 


r,rc!  and  in  Profits,  for  the  year,  after  deductins  expenses  of  management,  interest  due  depositors,  reserving 

CIS,  Sna  of  p&rticulai  impoitnncc  to  those  in  interest  and  exchange,  and  making  provision  for  bad  and  doubtful  debts  and  for  rebate  on 


bills  under  discount,  bave  amounted  to . 


Canadian  bankers  were  so  busy  “house-!  A  decision  of  the  highest  importance  to  all  PROUT  AND  LOSS  ACCOLNT 

cleaning”  during  the  final  month  of  I9l5i  those  interested  in  the  rights  of  sharehold-' »t  credit  of  account,  30th  November,  idu . . s 

that  the  result  was  a  very  small  net  gain  tor  '  »  -  -  .  .. 

the  year  in  the  number  of  branch  banks  ad¬ 
ded  to  the  Dominion’s  system.  -At  the  com¬ 
mencement  of  1016  there  were  3,259  branch¬ 
es  of  Canadian  banks,  or  35  more  than  m 
ibe  previous  year. 

Throughout  1915  our  bankers  continued 
an  active  policy  of  weeding  out  unprofitable ,  . 

small  branches  and  sub-branches  in  tue  ^  mHca.  ana 


I03.0l9.ai 


Total  deduction. . . 
Leaving . 


Total  appro .  .  . 
Balance,  year. . 
Prev.  Balance. 


Circulation . 

Non.-lnt.  deposits. . 

Int.  deposits . 

Canadian  Bunks.  .  . 

Banks  abroad . 

Acceptances . 

Dividends  due . 

Total  public . 

Capital . 

Rest . 

P.  &  L.  balance. . . . 


1910 

3911 

1913 

1912 

S 

$ 

$ 

S 

424,271 

4S5,«65 

498,273 

490,860 

300,000 

75,000 

100,000 

.... 

26,026 

19,0U 

19^309 

34,029 

33,717 

25,000 

3,750 

5,000 

340,040 

119,309 

138,279 

38,717 

78,734 

365,936 

359,994 

457,143 

360,000 

360,000 

360,000 

326,960 

100,000 

69,400 

360,000 

360,000 

460,000 

396,366 

*281.266 

6,956 

*100,006 

60,777 

157,088 

101,132 

251,138 

190,361 

*124,178 

157,088 

101,132 

201,138 

300.000 

Which  has  been  applied  as  follows: — 

Dividend  No.  112,  2  per  cent.,  paid  let  -March,  1915 . 

Dividend  No.  113,  2  per  cent.,  paid  let  June,  1915 . 

Dividend  No.  114.  2  per  cent.,  paid  1st  September,  1915 . 

Dividend  No.  115,  2  per  cent.,  paid  1st  December,  1015 . 

Bonus  of  I  per  cent.,  payable  1st  March,  1916,  to  shareholders  ol  record  as  on  nth  February,  1916 

'1  -ansferred  to  Contingent  Account . . 

Contribution  to  Officer’s  Pension  Fund . 

W  ar  Tax  on  Bank  Note  Circulation  to  30lh  Nov.,  1915 . 

Balance  of  Profits  carried  forward . 


LIABILITIES 


175,822  157,088  151,132  251,1.18 


the  mining  industry  and  in  certain  other 
industries  in  which  ".secret  profits”  arc 
somewhat  easily  concealed,  is  that  which 
was  rendered  last  week  in  Victoria,  B.C..  in 
the  case  of  the  Pacific  Coast  Coal  .’Hines. 

the  eastern  shareholders 

larger  cities.  This  ■was  mainly  responsible  against  certain  former  •  directors  of  the 
for  the  closing  of  134  branches  during  the  same  company,  including  the  members  of 
twelve  months.  This  compares  lyilh  US  tvhat  was  known  as  the  -\rbuthnot  Syndi- 
ciosed  in  1914,  86  in  191o  and  80  in  191 ^  telegraphic  summary  giving  the 
'f  he  past  three  years  have  been  jeais  of:  .  ,  .  j  i 

pronounced  extension.  Last  year  the  not  lines  of  this  judgment  appeared  in  • 

gain  was  119  branches;  in  1913,  212;  and  ini  The  Financial  Times  last  week. 

1912,  242.  I  Not  only  docs  the  decision  upset  the  de-  . . 

Canadian  bankers  have  bad  a  double  |  igg„c  created  at  a  "snap”  meeting  Rest  Account .  .T  s.ioo.ooii  on 

reason  in  closing  the  sjliuller  branches,  .  gjjarcholders  which  the  Court  holds  to  Balance  of  Profit  and  Lobs  Account  carried  forward . 

been  held  without  Cue  notice,  but  it' 

. .  . .  '  '  orders  a  reference  to  ascertain  the  real  Lbidaimcd  Dividends . 

\alue  ot  various  coal  stakings  sold  to  the  Dividend  No.  ii5 . 

company  by  the  .Syndicate  on  terms  which  Bonus  payable  1st  Match,  191€  to  Sbarcboldcrr  of  record  as  on  Hth  February.  1916 
the  Court  declares  to  have  constituted  an 
enormous  secret  profit.  The  judgment  will 
afford  a  striking  reminder  to  directors  of 
joint  slock  companies  that  they  are  only 
the  servants  of  the  shareholders  and  must 
act  ill  the  interests  of  those  whom  they 
scive.  it  may  also  serve  as  a  warning  to 
investors  who  are  not  familiar  with  the 
business  of  mining,  showing  them  how  easy 
it  is  for  their  money  to  be  diverted  from  the 

proper  channels  of  legitimate  mining  busi-  in  the  foregoing 

ness,  by  individuals  who  travel  under  tbe 
cloak  of  mining  for  the  sole  purpose  of  ex¬ 
ploiting  their  own  private  interests. 

Fiic-Year-Old  Bonds  I  pscl. 

It  is  obvious  that  the  evidence  submitted 
must  have  been  of  a  very  positive  nature, 
when  after  five  years  standing  of  the  mil¬ 
lion  and  a  half  bonds,  ratified  by  an  act  of 
the  Legislature  of  British  Columbia,  thei 
Conn  should  have  given  sucli 


'  Railway  loans  aggregating  in  the  total 
1  about  $140,000,000.  It  is  the  duty  of  every 
j  finaneial  institution  to  see  that  all  offerings 
I  should  be  thoroughly  sound,  and  of  the 
I  highest  character. 

I  Our  policy  for  the  coming  year  will  re- 
I  main  the  same.  We  shall  be  conservative, 
at  the  same  lime  extending  to  our  cus- 
j  tomers  as  liberal  treatment  as  conditions  and 
sound  banking  will  warrant! 


.4762,707 


4  000.000  00 


1,151 

751 

111 


business  getters,  benkers  have  confront 
rd  with  a  .great  problem  in  replacing 
the  men  who  have  enlisted  for  overseas’  sei- 
v!cc.  The  larger  branches  have  needed  tac 
men  available  from  the  smaller  places. 

Distribution  of  Branrhes 

Branch  banks  arc  distributed  as  follows: — 

Dnuirio . . 

LJuoboi* . . 

Nova  Scotia . 

New  Brunowirk  . 

Prince  Edward  Island . . . 

Manitoba  .  *J0I 

Alberta .  -’♦S  ; 

I  Saskatchew’an .  401 

i  British  Columbia . 

Yukon .  d 

Newfoundland .  22 

Elsewhere . 

Total .  : 

Roi^nl  ol  K\puiihloii 

The  following  table  gives  the  record  of  Ijaiik  branches  | 
opened  and  closed  by  month  since  January.  1912: —  i 
l9Io  1911  1913  1912 

Op.  Cl.  C»p.  Op.  C).  t>i>.  Cl.  I 


106,976 

3,006,976 


100.000.00 
30,000  00 


Notes  of  tbe  Bank  in  efroalatis^ . . . . . 

r>epo5its  not  bearing  interest . . . 

(JepOfeits  bearing  mterost . . 

Hi-lanees  due  lu  other  Banks  in  Canada . 

Balances  duo  to  Banks  and  Banking  Correspondents  cisew  hero  than  in  Canada 
Bills  Payable  .  . . . 

.Acceptances  under  Letters  of  Credit . 


$  7,673,66?  OO 
21,999.832.00 
60,686.301 .6.3 
20ri,629  <M) 
984,106  9'* 
105.196,  13 


l.eci.cpa  03 
$  8.061.693.0:1 


S1,6,'j4.026  7.> 
343,585  43 
3,758.47 

8?0.663,063.T0 


I  ASSETS 

Cold  and  Silver  Ce.n .  41,181,583  56 

Dominion  Cjoverntneut  Notes .  7,.’75,.7|  1 .00 


January . 
February 
March  .  . 


LIABILITIES 

1915 
$ 

3,489,830 
8,302,396 
29,767,569 
6,153 
65,551 
57,175 
90,319 


1911 

4 

3.022,100 

6,041,006 

28,482,822 

4,632 

208,593 

87,801 

90,240 


1913 

$ 

3,259,820 

0,425,819 

29,482,352 

7,136 

212,543 


-Iiine.  ... 
July .  .  . 

ugust ,  .  . 
September 
October.  . 
November 
December 


9  6  11  21:)  8  26 

9  6  I 8  19  5  17 

23  11  10  9  18  12  25 


86  322 


41,778,998 

3,000,000 

3,300.000 

175,822 


37,937,194 

3,000,000 

3,600,000 

157,088 


Total .  169  134  237  IIS 

The  Month’s  Breurd 

_  The  following  table  is  a  record  ot  branch  banks  opened  aid,  and  Ed.  HOdgSOn.  all  being  directors  Of 

98,332  and  closed  during  December,  together  with  the  name  of  {jjg  companv,  handed  dovva  by  hiS  Honor. 
^  I  "BBANCHf>  0&®  Justice  Clement,  at  Victoria.  B.C..  on  Jauu- 


Deposit  with  tbe  .Minister  0/  Finance  for  tbe  purposes  of  the  thrculation  Fund . 

Deposit  in  the  Central  Gold  Reserves . 

•Notes  of  other  Bank* . . . 

t 'hcqiies  on  other  Banks  . 

.  sweeping  iigianucs  due  by  other  Bankt  in  t^anada . . 

15  JUdgmcilt  in  lavoi  of  the  plaintltfs.  Balances  due  by  Banka  and  Banking  Correspondents  elsewhere  than  in  Canada . 

-  .V  shoi  t  synopsis  of  the  tacts  concerning  p,.gvjnrial  Government  Becurilics  not  e:;cecding  market  value  . 

-  t  he  Judgment  secured  by  the  Pacific  Coast  Securities  and  British,  Foreign  and  Colonial  PublicSecurttics  other  than  Canadian 

II  Coal  .Mines,  Limited,  against  John  Arbuth-  and  other  Bonds,  Debentures  and  Stocl-s  not  exceeding  market  value 

iiOt,  President;  J,  .\I.  Savage,  .  J.  Moran,  (Jall  and  Short  (not  exceeding  30  dayst  Loans  in  Canada,  on  Bond.s,  iJebenturcs  and  Stocks . 

E,  J.  Reynolds,  J.  C.  McGavin,  L.  D.  Wish-  C'ali  and  Short  (not  exceeding  30  daj'Si  L<,ans  elsewhere  than  in  Canada  . 


Specie . 

Dominion  Notes.  . . , 
Cen.  Gold  Reserve. . 
Notes  ether  banka . . 

Cheques  do . 

Canadian  banks . . . . 
Banks  abroad . 

Total  cash . 

Securities . 

Call  loans . 


Total  liquid .  .  . 
Current  loana . . 
Real  Estate.  .  . 

Overdue . 

Premises . 

Letters  Credit . 
Mortgages  ... 
Circ.  deposit ,  . 
Other  -Assets .  . , 


.ASSETS 

799,791 

5,839.896 

400,000 

281,220 

2,053,582 

340,814 

954.031 


667,892 

5,469,792 

100,000 

260,745 

1,460,055 

296,318 

256,792 


39,576,356 
3,000,000 
3,600,000  I 


751,494  I 
704,250 


Bank 


Place 

\  Cap  de  La  Madeline, 

Que .  Prov. 

151,132  Ccnsccon,  Dot .  Nova  Scotia 

— - - - - - Ford.  Or.t  .  .  .  .Commerce 

43,23t,820  41,094,282  46,327,188  Heart’s  t7ontenl  N fid. .  Royal 

i  La  Bale,  Que . Hochclaga 

Lesage,  Que  .  Nationale 

'  Ponteix,  Sask . Nor.  Crow  n 

Spanish  Town  tJam.’..  Nova  Scotia 

Ste.  .\dele,  Que  . 

St.  Celestin,  Que  .... 


Manase:  ary  7th,  1916,  as  it  effects  the  investment  of 

Sub-branch.  capita)  in  mining  shares  in  Canada,  is  as 
.V  G,  Noxon  follows; 

VV.  J.  McHugh  I 
W  hitc 


10,669,334 

4,093,015 

2,216,851 


8,511,594 

3,364,060 

1,273,432 


336,210 

1,736,834  Ste.  Monique. 
305,058  St.  Nazairc,  Que .  . . . 

656,032  Trail,  B.C . 

Toronto  (John  St.) . . 
AV'ooler,  Ont 


9,489,878 

3,786,702 


Nationale 

Provincial 

Nationale 

Hocbelaga 

Montreal, 

Dominion 

Standard 


BB.ANCHES  CLOSED 


16,979,200 

28,119.126 

346,698 

149,39.3 

2,101,220 

57,173 


13.119,086 

28,319,807 

345,166 

167,417 

2,092,394 

87,801 

155,000 
3. -7, 6 11 


48,254,820  44,694,282  46,327,488 


HUDSON’S  B.Yl'  L.4>D  SALES. 

Hudson’s  Bay  Company’s  farm  land  sales 
In  the  quarter  ended  December  SI  amount¬ 
ed  to  29,200  acres,  against  5,600  acres  for 
the  corresponding  period  of  1914,  tbe  value 
having  risen  from  £22,700  to  £100,600.  In 
the  same  period  total  receipts  from  town 
lots  sold  increased  from  £43,300  to  £89,- 
000,  though  for  the  nine  months  to  Decem¬ 
ber  31  the  aggregate  is  still  below  the  1914 
figures — £161,000,  in  contrast  with  £170,- 
000.  The  sales  of  farm  lands  for  the  three- 
quarters  of  the  financial  year  were  48,700 
acres  for  £163,600,  in  contrast  with  11,000 
acres  for  £42,800.  This  increase  of  nearly 
300  per  cent,  in  tbe  farm  lands  sold  bears 
striking  testimony  to  the  confidence  which 
is  entertained  in  the  agricultural  and  past¬ 
oral  industries  of  the  Dominion. 


1,378,242  j  .\meliafiburg,  Ont.  .  .  .  Nova  Scotia 

- - {  Brighton,  Ont . Nova  Scotia 

14,654,822  Consecon.  Ont .  Standard 

28,605,004  I  Copetow-n.  Ont  .  .  .  Royal 
359,095  Edmonton.  iSouth  Br.;  Dominion 
107,096  Edmonton  West  End  .  Merchants 

2,006,645  ,  Fiske,  Sask .  Nor.  Crow  n 

Q«  nno  Lairds  Sask .  Commerco 

Locust  Hill,  Ont .  Standard 

Malvern,  Ont .  Standard 

Monarch,  Alta .  Commerce 

Mont.  Beaumont  St. .  Royal 

Nanaimo.  B.C .  Union. 

Ottawa  By-ward  Mkt.  Dominion 
Port  McNicoll,  Out  .  Commerce 
St.  Catherines 

(Geneva  &  Wellington  Union 
St  Roch  de  I’Achigan  Nationale 


98,3; 

76,081 

155,000 

265,413 


Tilbury,  Ont . .  Dominion 


Toronto,  Danforlb 
Toronto,  Gerrard  and 

Main . 

Vancouver.  Main.  .  .  . 

Ville  St.  Pierre . 

Woodstock,  Ont . 

W'oodstock,  Ont.,  East 
End . 


Ottawa 

Royal 

Union 

Nova  Scotia 
Nova  Scotia 


sub.  branch 
sub.  branch 
,1.  R.  Sibbald 
G.  E.  Connety 
sub.  branch 
sub.  branch 
sub.  branch 
sub.  branches 
G.  F.  Pritchard 
.A.  H.  Black 
sub.  branch 

A.  G.  Noxon 
M.  S.  Brennan 
C.  D.  Kent 
sub.  branch 
F.  R.  Cochran 
J.  Pndliaru 
\.  Tamblyn 
R.  H.  W  ilson 
sub.  branch 
sub.  branch 
A.  F.  McCalluro 
1 ).  R.  Townsend 
T.  S.  Fulton 
sub.  branch 


J.  C.  Johnston 
sub.  branch 
S.  F.  Sloanc 
M.  S.  Miily  art! 

H.  G.  Mistele 
C.  C.  Dickson 
W.  R.  Kainc 
-A.  'W.  McLaughlin 


I  The  judgment  shows  that  these  dircclois 
occupied  a  fiduciary  position  to  Ihc  share¬ 
holders,  and  that  they  could  not  barter  and 
mortgage  the  shareholder’s  property  with¬ 
out  the  full  consent  of  same.  In  this  case, 
a  bond  issue  of  ?1,500,OUO  was  set  aside. 

!  largely  for  lack  of  sufficient  notice  to  joHN  GALT,  I’resideut. 
I  shareholders,  and  for  secret  profits  made  b.' 

'  directors  without  disclosure  to  sharc- 
,  holders. 


Other  Current  Loans  and  Discounts  in  Canada  ilcss  rebate  of  mtcrtfl' .  . 

Other  Current  l.oane  and  Discounts  elsewhere  than  in  Canada  ilefi.  rebate  of  interest  ) 

Liabilities  of  customers  under  Letters  of  Credit,  as  per  contra . 

Real  Estate  other  than  Bank  promises . 

Mortgage:,  on  Real  Estate  sold  by  the  Bank  . 

Overdue  Debts,  estimated  loss  provided  for.  . 

Rank  Premises,  at  not  more  than  cost,  less  amounts  wriuen  olT . 

Other  .Assets  not  included  in  the  ioregoing  . . 


50,257,094  o6 
260,000  00 
2.800,000  00 
,06,742  00 
3, 556, to  1  15 
79,286 , 08 
0,033.345  88 
655,707 . 50 
39.5,349  98 
•!.13.1.I39  .3 
■,',716.570  II 
t,is:i.657  69 

.■539,138,385  31 
48,911,915  32 
608.602  92 
349, .585  45 
231  877  96 
1 09.3V"  I  t 
220.166  67 
1,057,443  22 
9.007  .  VI 

.990,663,063 . 70 


BEFOBT  OF  THE  AlDITOIRs  TO  THE  SHAKEHOLDEBS  OF  THI.  UMO.N  BA.Nh 
OF  t  .AlVADA 


I’our  Dislinvt  Issues. 


report  to  the 


In  aocoidance  with  Ihc  p.-ovisions  oi  sub-sections  19  and  20  of  Section  56  of  the  Bank  Act, 

Shai'ebolders  as  follows: — 

hate  audited  the  above  Balance  bhcet  w.th  tbe  books  aii-J  vouchers  at  Head  Dflice  and  with  tlie  cenilicd 


lu  Li.6  judgment,  which  covers  12  pages  of 
fool.scap,  and  is  one  of  the  longest  W  rilten  returns"  from'  rhV  branches! 
judgments  ever  handed  down  in  a  British  Wi'  have  obtained  .all  th-  information  and  explanations  that 
Columbia  court,  bis  Lordship  review  s  at  transactions  of  the  Bank  which  have  come  under  our  notice  hav 


i  Scotia  sub.  braueb. 


length,  the  entire  history  of  the  case,  point¬ 
ing  out  that  there  arc  four  distinct  branches 
for  litigation.  The  first  and  major  point  is 
an  attack  by  the  company  upon  the  deben¬ 
ture  issue  of  March,  1911,  on  the  ground 
that  this  bond  issue,  put  through  by  the  di¬ 
rectors  with  the  aid  of  special  legislation, 
was  without  the  consent  of  tbe  required  75'.c 
of  the  shareholders,  and  therefore  invalid 
and  ultra  vires,  and  his  Lordship  says  the 
entire  bond  issue  of  ■$!, 500,000  is  to  be  cau- 
ccllcd  and  if  any  arc  found  in  the  bands  ot 
innocent  parties,  they  must  be  secured  and 
delivered  by  the  old  directors  to  the  treas¬ 
ury  of  the  Company,  and  stock  issued  for 


,e  have  reiiuireil.  a:i6  a-c  ,if  the  niiiiii.jn  tli.it  the 
been  within  the  po  '  ers  of  tlie  Hank. 

In  addition  to  our  verification,  at  the  30th  November,  we  have,  during  the  .\»ar,  i  hcckcci  ihn  carii  ami  ver)|ie,l 
tbe  securities  representing  the  investments  of  the  Bank  at  its  chief  office  and  principal  branches  and  found  them  to 
be  in  agreement  with  the  entries  in  the  books  of  the  Bank  relating  thereto. 

In  our  opinion  the  Balance  Sheet  is  properl."  drawn  up  so  as  to  exhibit  a  true  and  corrert  view  of  tbe  slate  of 
the  affairs  of  the  Bank,  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  sho  wn  by 
the  books  ot  the  Bank. 

T.  H.ARKA  W  EBB,  E.  S.  READ.  C.R.  IIEGA.N, 
.Auditors, 
of  Ihc  firm  of 

WEBB,  READ,  HKGAN.  C  AI.LINGHAM  &  GU. 

AViiinipcg,  2Utb  December,  1915.  Charlcred  .Accountams, 


the  Picsidciil,  .Mr.  John  G.ih.  the  Chair  w.-i.s  lakcu  hy  .Mi.  i; 

dut.y  of  every  coriforalioii  ami  private 


LATE  GEOllGE  F.  SHEPLEl.  L.t. 

The  death  occurred  in  Toronto  this  week 
of  one  of  the  most  eminent  of  Canadian  law¬ 
yers,  George  F.  Sbepley,  K.C..  Treasurer  of 
the  Law  Society  of  Ontario,  and  member  of 
Macdonald,  Shepley,  Donald  and  Mason.  He 
was  counsel  for  the  Dominion  before  the 
Royal  Commission  on  Insurance,  and  held 
many  other  posts  of  public  service.  He  w  as 
born  in  Blenheim  Township,  Ont.,  in  1850. 


In  the  aijscrcc  of 
Riley.  \  icc-l’rcsidciit. 

The  Vlcc-Prc8idcut*b  Address  _  _ _ _ 

In  movin'T  the  adotition  of  tlie  Report,  '  to  exercise  the  strictest  economy, 

them,  only,  however,  to  tbe  extent  of  the  the  Vice-Pre“ident,  Mr.  R.  T.  Riley,  spoke ;  prnalc  life,  so  tliaf  when 

real  value  of  these  properties  at  the  time  in  part  ^  follows;  called  upon  to  pay  our  share  we  shall 

the  directors  sold  them  to  the  company,  °  .x.-  w  ,  .  .  ..  unprepared, 

which  did  not  exceed  $50,000.  His  Honor  ,  statement  vihich  wc  have  placed  (janada  has  every  cause  for  thankfulness 

also  direJvs  that  all  moneys  paid  on  ac-  "e  have  l.cen  blessed  with 


lOWN  OF  SAULI  AU  RECOLLEI 

6%  Debentures 

The  Town  of  Sault  au  Recollet  adjoins  the  City  of  Montreal  and  is  well 
laid  out  with  adequate  water  and  sew  erage  systems,  good  roads,  and  is  one  of 
the  most  progressive  towns  on  the  Island  of  Montreal. 

Tbe  Debentures  are  a  legal  investment  for  Banks.  Insurance  and  Trust 
Companies,  also  for  Trustees  and  Executors  in  the  Province  of  Quebec. 

PRICE  TO  YIELD  %li% 

J.  A.  DAVIS  &  COMPANY,  LIMITED 


Financial  Agents, 


Main  4200. 


Dominion  Express  Bnilding. 


tompanj  5  ireahurj.  .finances. 

in  the  case  of  the  $105,000  worth  of  bonds  The  finances  of  the  Dominion  have  been'  reference  to  - - - 

found  in  the  hands  of  the  Hon.  Dr.  Young,  conducted  during  the  past  year  with  com-  J^ouclon  ylanager  reports  that  the  effect! 
Minister  ot  Education  of  British  Columbia,  paratively  little  help  from  outside,  and  ou  general  business  in  Great 

his  Honor  states  that  they  were  taken  from ,  although  we  shall  have  to  make  further  | has  been  confusing,  and  that  while 
the  company's  treasurv,  and  that  in  no  borroixings  for  war  purposes,  there  need  be  ■  ®  been  no  rc])etUions  of  the  lin- 

cvenl  are  they  to  be  re-issucd  to  the  dc- ;  no  misgivings  as  to  our  ability  to  repay  such  |  f"cial  ijpncava  s  of  the  previous  year,  the 
fendants.  Justice  Clement  states  that  he  obligations.  nto 

“does  not  for  a  moment  believe  that  the  Trade  conditions  in  Canada  have  dis-  iurthcr  dis 


j  whole  truth  has  been  told  about  this  unsa-  tinctly  improved.  Orders  for  war  materials  j®.  nutimV  ffnil  and  linan- 

vory  transactions,”  and  says  the  motive  al-  and  supplies  hav  e  exceeded  all  expectations, ;  _  _  .  .  * 

I  Icged  for  a  gift  of  the  size  of  $105,000  is  and  the  decrease  of  foreign  trade  is  now  in'  The  United  States  for  the  time  being 
altogether  too  weak  to  inspire  belief  in  any  our  favor  and  likely  to  continue  so  for  some  has  become  the  money  market  of  the  world, 
but  the  most  credulous.”  $5,000  of  these  time,  as  there  is  still  a  lot  of  grain  to  be '  and  it  is  plcasiiig  to  note  the  satisfactory 
I  bonds  were  also  found  in  the  hands  of  Mr.  exported  from  the  crop  of  1915.  manner  in_  w  hich  the  recent  Canadian 

Hawthornthwaite,  a  Socialistic  leader  in  the  Our  share  of  the  cost  of  the  war  has  not  man  of  .$45,000,000  has  been  received,  as 
'  British  Columbia  Parliament,  also  claimed  fallen  upon  us,  and  it  is  the  paramount ,  well  as  various  Pro\  incial.  Municipal  and 
to  have  been  a  personal  gift  from  Mr.  Ar- 1  — — — — — i  i  n  —.1.—  —  n  — — 
buthnot.  I 

Included  in  the  capital  stock  of  the  com- '  Mr.  Elliott  and  David  Spencer,  of  Victoria, 


General  Manager’s  Address 

The  year  just  closed  has  been  one  of 
much  anxiety  to  bankers,  and  we  are  pleased 
to  have  come  through  it  in  such  a  satis¬ 
factory  manner. 

Reserves — Referring  more  particularly 
to  the  statement  which  has  been  presented 
to  you  the  percentage  of  Liquid  Assets  to 
total  Liabilities  to  the  public  amount  to 
■17.9’J  per  cent.,  as  compared  with  36.27 
per  cent,  last  year. 

Profits — The  profits  for  the  year  were 
$659,688.01.  This  is  $52,752.47  less  than 
the  previous  year,  which  under  trying  and 
abnormal  conditions,  and  the  maintaining 
of  such  large  idle  reserves,  must  be  regarded 
as  satisfactory.  They  have  been  sufficient 
to  pay'  the  usual  dividend  of  8  per  cent,  and 
a  bonus  of  1  per  cent.,  making  a  grant  of 
$10,000  to  the  Officer’s  Pension  Fund,  pro¬ 
viding  for  $45,730.77  War  ’I’ax  on  circulation 
and  sot  a.side  $150,000  for  contingencies, 
besides  having  made  adequate  provision  for 
all  losses. 

t’Irfiilatioii— Kotos  of  the  Bank  in 
circulation  have  increased  $1,300,000. 

Deposits — Total  deposits  of  $72,685,000 
show  a  gratifying  increase  of  $9,240,000. 

Baianees  Due  to  and  by  Other  Banks — 
Balances  due  by'  Banks  outside  of  Canada 
show  an  increse  ot  $3,050,000  over  1914. 

Gold  and  Silver  Coin  and  Dominion 
Government  Notes  amount  to  $9,257,000, 
w'hich  is  $2,140,000  more  than  in  the  previ¬ 
ous  staleincnl. 

Cheques  on  otlier  Ranks  amounted  in 
$3,556,000,  being  $1,120,000  rcatcr  than 
last  year. 

Investments — There  is  little  change  in 
the  Bank's  Investments.  The  increase  of 
$115,000  represents  the  initial  payment  on 
the  Bank’s  subscription  to  Canada’s  first 
War  Loan  of  $100,000,000.  'Fhe  amount 
allotted  to  tliis  Bank  was  $986,400,  which  has 
since  been  fully  paid  for. 

Call  and  Short  Loans — Cali  and  Short 
Loans  in  Canada  arc  $4,624,000  higher  and 
arc  against  bonds  of  a  liigli  order. 

Current  Loans  and  Discounts — Cur¬ 
rent  Loans  and  Discounts  in  Canada  have 
been  reduced  liy  $l.!r25,000. 

'rotal  .\ssets — ’[’he  total  Assets  of  the 
Bank  have  risen  to  the  large  amount  of 
$90,663,000  as  against  $81,561,000  last  year, 
an  increase  of  $9,100,000. 

I  General  Remarks— -Enforced  liquida- 
!  lion  has  been  in  progress  throughout  Can- 
'  ada  for  the  past  two  years,  but  the  strain 
has  been  lighter  than  was  anticipated. 
This  period  w  ill  be  extended  until  norma! 

.  conditions  are  resumed,  but  the  future  is 
!  faced  with  feelings  of  hopefulness  and  ev'ery 
!  confidence.  The  chief  factors  which  have 
I  contributed  to  litis  lightening  of  our  burdens 
I  are  tlirift,  strict  economy,  the  lessening  of 
'  cxpenciitnre  on  capital  account,  balance  of 
trade  with  Great  Britian  being  in  Canada’s 
!  favor  and  bountiful  liarvcsts. 
i  The  gratifying  results  of  tlic  past  season’s 
j  crops  have  enabled  farmers  to  liquidate 
'  their  obligations  very  largely,  and  every 
:  encouragement  is  being  offered  by'  Provincial 
:  Governments  in  M'eslcrn  Canada  to  go 
more  extensively'  into  mixed  farming, 
j  Staff — It  will  be  of  interest  to  our  Share¬ 
holders  to  know  that  315  members  of  our 
I  staff  have  volunteered  for  overseas  military 
'  dut.y,  of  tliese,  we  regret  to  announce,  nine 
!  have  been  killed  in  action,  and  to  their 
sorrowing  relatives  our  sympathy  is  extended 
21  have  lieeii  wounded  and  285  are  still  on 
active  service.  I’oo  much  praise  cannot  be 
extended  to  the  1,476  remaining  member.* 
of  the  staff  who  are  so  loyally  and  cheer¬ 
fully  performing  additional  duties  and  work¬ 
ing  longer  hours  whilst  their  fellow  clerks 
are  fighting  for  the  Empire. 

seconded  the  motion 
the  report, 
then  adopted. 

Harry  M.  ebb, 

condiiirir*  in  '  f-’-  S.  Read,  C.A..  and  (..  R.  Hegan.  C.A., 

conditions  HI  England,  Hegan,  Calling- 

ham  and  Company,  were  reappointed  audi¬ 
tor.*. 

The  following  were  elected  the  Directors 
for  the  ensuing  year: — Sir  William  Price, 
Messrs.  John  (aali.  R.  T.  Riley,  Geo.  H. 
Thomson,  E.  L.  Drewry,  F.  E.  Kenaston, 
■^’m.  Shaw.  W.  R.  .Mian,  .M.  Bull,  Stephen 
Haas,  Major-General  John  W.  Carson,  C.B.; 

.1.  S.  Hough,  K.{,’.;  B.  B.  Crony n,  Hume 
Blake,  K.C.;  R.  O.  McCulloch. 

At  a  subsequent  Meeting  of  the  Board, 
Sir  William  Price  was  elected  Honorary 
President;  Mr.  John  Galt,  President:  Mr. 
R.  T.  Riley  and  Mr.  George  H.  'Fhomson, 
Vice-Presidents. 


G.  H.  IIALFOLB,  General  Manager. 
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Make  ail  Cheques,  Drafts  and  Money  Orders  payable  to  the  Compan.r. 


pany  was  an  amount  of  $1,320,000  in  shares ,  constituted  the  new  board  of  directors, 
voted  by  the  defendants  to  themselves  as.  jq  January,  1912,  Mr.  C.  C.  Michener,  the 
i  pay'ment  for  a  number  of  coal  stakings,  then  president,  sold  the  stock  of  this  coin- 
'  known  as  the  Hodgson  stakings,  Avhich  his  p^ny  m  Mr.  W.  Grant  .Morden  and  his  as- 
Lordsbip  sets  aside  for  reference  to  the  goeiates  of  Montreal,  who  in  turn  formed  a 
'registrar  on  the  ground  that  an  enormous  bolding  companv.  known  as  the  Pacific 
secret  profit  is  contained  therein.  The  .  (;'ol]je,.jes  Limftcd.  of  .Mountreal.  This 

.  evidence  appears  to  show  that  only  $2,300  ^  company  created  a  bond  issue  ot  $3,500,000 
‘and  certain  other  small  expenses  Avere  at-  qjj  collateral  stock  of  the  old  company, 
tached  to  the  staking  of  some  lands  that '  tQgctbcr  Avith  other  lands  purchased  bv  the 
were  in  reality  paid  for  by  the  company, |  Colljc-ics  Company,  $1,200,000  worth  of 
and  w-hich  yielded  the  directors  a  secret  ^jjcse  bonds  were  disposed  of  in  .Montreal 
profit  of  $1,320,000  in  shares,  and  in  the  London,  England,  and  the  New  'V’ork 
case  of  Iw'o  leases,  one  costing  and ,  ^-cre  gUen  preferred  stock 

the  other  $500,  yielded  the  directors  $650 .  (heir  common  stock  in  the  company, 
in  stock  and  cash. 

One  Day’s  JJotice  of  Tote.  |  yen  MaoagemenL 

'  On  March  11th,  1911,  these  directors:  On  January  1st,  1913,  C.  P.  Hill,  of  .\Ioni- 
I  agreed  to  make  a  bond  issue  of  $1,500,000 '  real,  became  managing  director  of  the  Paci- 
and  to  trade  their  slock  for  the  entire  issue  fic  Coast  Collieries  Limited,  and  vice-presi- 
o.  6%  bonds,  except  a  debt  of  $312,000  held  ;  dent  of  the  Pacific  Coast  Coal  Mines  Limit- 
over  the  company  for  which  no  bonds  cd.  tbe  directors  being  John  H.  Tonkin,  C.  P. 

I  w  ere  issued,  and  $288,000  used  as  Hill,  M’.  Grant  Morden,  Edmund  Bristol, 
Icollaterel  for  their  debts  at  thejC.  A.  Barnard,  Mr.  Elliott,  Mr.  Pemberton. 
Jlet’chauts  Bank,  which  they  held  over  the  the  Hon.  Price  Ellison,  and  A.  H.  B.  Mac- 
company,  apparently  for  foreclosure  pur-  Gowan,  of  Vancouver.  Mr.  John  H.  Ton- 
poses,  while  the  cash  shareholders  in  New  kin  was  appointed  general  manager  of  the 
York  City  who  had  invested  about  $650,000 i operating  company.  Under  the  new  man- 
in  the  common  stock  of  the  Pacific  Coast  agement  the  mines  w'cre  put  in  shape  by 
Coal  Mines,  Limited,  •were  only  notified  of  Mr.  Tonkin,  and  the  expenditures  upon 
this  issue  by  a  notice  proven  by  the  plain-  j  them  have  proven  them  of  great  value,  evi- 


shaieholdeis  of  .New  York  to  bring  an  ac-'as  yet  been  completed,  leaving  some  doubt 
tion  on  their  behalf  against  the  old  board  ofjas  to  the  actual  earnings  for  the  year.  In 
directors.  Jlhis  action  was  commenced  on  well  informed  quaiiers.  however,  the  opin- 
February  27th,  1915,  by  first  securing  an  i  ion  prevails  that  this  year  will  see  the 
order  or  injunction  from  Justice  Gregory  ]  Woolworth  common  stock  on  an  S^n  per  au- 
against  the  disposition  of  the  bonds  in  '  nuin  basi.s.  Last  year  the  increase  from 
question,  upon  allidavit  of  K.  A.  Hogue  and  ;  to  7'c  took  place  at  the  April  meeting.  In 


Henry  C.  Thompson,  of  .\cw  Yoik,  signed 
by  C.  P.  Hill,  vice-pi osident,  and  this  action 
for  discovery  rvas  followed  by  the  present 
action,  and  every  point  claimed  against  thei 
old  directors  Las  been  vdii. 

'The  benefits  loceivcd  by  the  .Montreal 
and  London  holders  of  the  second  collateral  • 
mortgage  bonds  of  the  Pacific  Coast  Col¬ 
lieries  Ltmiicd,  are  that  the  decision  tao- 
cels  all  underlying  bonds  and  tberebi  i 
makes  their  bonds  a  first  mortgage,  and  se- 1 
cures  the  return  to  tbe  company  ot  all 


the  event  of  an  increase  this  year  it  is  likely 
that  ii.  will  take  place  at  tbe  April  meeting. 
1  he  invfnlory  for  1915  will  he  completed 
about  Feb.  !  and  the  annual  report  will  bt 
ready  shortly  after. 


C  AN  ADA  STE-IMSHIPS  ACUTE. 

Canada  Steamships’  securiiies  experienc¬ 
ed  an  active  market  both  in  Montreal  and 


moneys  paid  by  the  holding  toiniiany,  w itb  j  loronto  throughout  the  week.  The  demand 
570  interest,  amounting  to  approximately  |  was  attributed  to  the  issue  In  New  Y’ork  of 


$450,000 


, !  a  distinctly  favorable  analysis  of  the  com- 


The  succCEslul  attorney  for  the  plaintiff  ,  .  ... 

company  was  .Mr.  W.  .1,  Taylor,  K.C.,  of  the '  ®  position.  A\hilc  definite  figures  with 

law  firm  of  Eberts  &  Taylor,  of  Victoria,!  regard  to  1915  earnings  are  as  yet  unavail- 


B.C.,  associate  and  advisory  solicitors,  .Mr. 
H.  A.  l-iovott,  K.C.,  and  Mr.  Eugene  Laflcur, 
K.C.,  of  Montreal. 


IVOOLWORIH  DIVIDEND  OCHA.VOED. 

_  _  _ _  F.  AY.  Wool  worth  Co.  has  declared  the  i  c- 

tiffs  to  have  been  posted  for  only  24  hoursldence  showing  that  about  48,000,000  tons  ofjls'^i^i’  quarterly  dividend  of  HiCo  on  the 
behind  the  door  of  the  company’s  office  in !  coal  have  been  developed,  more  than  ex- 1  common  stock,  payable  .tlarch  1  to  stock  of 
Victoria,  all  of  this  being  ratified  by  an  Act 'traded,  since  that  time.  Mr.  Hill,  invest!-  rccoid  February  10.  Failure  of  the  dirco- 
of  Parliament  of  B.C.  on  March.  1st,  1911,  at  gating  the  legal  and  financial  end  ot  the  I  tors  of  the  1'.  M.  Moolworih  Co.  to  increase 
which  date  Arbuthnot  et  al.  resigned  as  di-i company',  discovered  such  facts  that  he  was  | the  common  dividend  is  undoubtedly  due  to 

tofs  and  C-  C.  MiclxenePi  John  P.  Hartman,  1  appointed  and  directed  by  the  old  cash  the  fact  that  the  inventory  for  1915  had  not  1915  it  is  highly  favorable. 


able  the  impression  grows  on  the  Street 
that  earlier  estimates  of  a  million  dollar  in¬ 
crease  over  1914’s  income  are  near  the 
mark.  The  giving  out  of  the  St.  Lawrence, 
Chicago  and  Steam  Navigation  Company’s 
statement  this  week  lent  further  color  to 
optimistic  gossip.  This  company’s  income 
was  over  400  per  cent  greater  than  in  the 
previous  year.  If  this  is  to  be  accepted  as 
an  indication  of  navigation  earnings  during 


/! 
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Mr.  F.  B.  McCDRDY,  M.R,  IN  THE 

FINANCIAL  REVIEW,  SHOWS  BASIC 
POSITION  OF  THE  EAST  IS  SOUND 
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S4,000,000.00  I  Nova  Sootia  Knjoyed  ConmuMvial  and  Financial  Prosperity  in  Year  Just 
AAA  aa'  C'loM'ii,  W  hirl)  in  Many  Kespoots  Stamps  15>15  as  a  nijrh  Kceord  Year 


.>,700,000.00 1 
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prior’- 


Notahlo  Inslamrs  in  a  Uoinarkable  Poi-iod  of  Recover}’ — Tribute  to 
Patriotism  and  Solf-Sacrifice  of  Mon  of  tlic  Maritime  Provinces. 
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-  Ato 


K! roK r  ot 
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Hi':',  r.il  Maa.ijror, 

•  .  r.  \.  I ..WAl.l.rr.  A-st.  Maaagor. 

•.  0  ;’H1\  !I:KCK.  Oortrollor. 

till  IHKKIOKs 

1  \ . i.  Ot- -.oral  iioii-i  at  ilto 

irj..-.  •  .o’.:-,  o.  '.I’Mia.-'.  H'HL  at  I'J  o'olook 


IT  .A.\l)  LOSS  ACCOUNT 


NO\ !  l;'r> 


I  NLRAL  STATL.MLNT 


AII.I-A.VrMI  in  .  !•: 


'iIT<  HrLL.  C.A., 
■rta,  IVa’  i  C 'jir.pany. 
GKO.  G'  lNTHIEF’..  I..I  \.. 
'  f  <ion‘.hif-r&  Miiijli'y. 


tti  w  .ii.iia  ;lif  faiuiaiiu'nlal  posiiioii  of  the 
noiu-  I’rm  itii  i’s.  «i!li  especial  emphasis 
oil  .\('\a  Seotia.  a.‘-  i  ema:  K.ilil.'  simiiU  ai  the 
P'esen:  time,  a  review  of  ilie  .'lar  just 
e'losed.  e.'-pvi'ially  written  !■.'  .Mr.  F.  U.  .Me- 
t'liriiv .  M  l’.,  of  the  tirni  m  F.  1).  .MeC'iirriy 
a;ui  r'o..  memt)ers  of  the  Montretil  Stock  lOx- 
ehanite,  is  of  wide  itileresi.  Mr.  Mel'nidy’s 
article  i>  as  follows: 

.\o\.i  Si  olia.  Ill  eommoii  wiih  a'il  the  rest 
of  Canada,  tiiiian.i:  I'Jl  'i  i  njoyed  eondiiions. 
eiM'imereial  and  liiiaiuial.  fui  better  than 
:ho:-e  of  the  preecdins:  .vear.  In  fact,  eon- 
l  a:.''.  to  1  \peetal ions  I'M-'i  was  ill  iiianv  re¬ 
spects  a  hieli  record  vear. 

Ill  ilie  tirsi  pane,  ilie  t'l'iiadian  adver.sp 
foiei.'.ii  tr.ide  liaUmee  was  eliminated,  and 
its  place  ta'ucn  t'.v  a  siiiisianiial  trade  hal- 
ance  on  the  i  ;,a!it  side  of  tlie  national  led- 
iiei.  This  lon.u:  desired  ehanive  eonid  be  ac- 
.  o  .iiilisl; .d  otil;.  b\  more  economy  or  in¬ 
creased  piodiietion.  Tlie  former  of  these 
two  eorreetr.es  lias  no:  been  generally  in 
ev'd.  nei  .  nor  do  p.i'ont  lendeneies  prom¬ 
ise  niiHli  in  Ibis  re.aard.  Tlie  volume  of 
piiieliase  (It  eiiiisuiiiiuion  of  liiMilif's  in 
dres.s  and  lood  shows  liiiie  or  no  diminn- 
tii'ii.  Tlute  has  hi>rn,  or  rather,  was.  a 
slowina  d(iwn  of  itew  i onsiriietion  at  the 
end  tu  last  viar.  i  ul  of  late  huildiilR  ixr- 
ini  s  havi'  still.- taut  aill.v  iin  i  i  ased.  Prodne- 
tioti  has  boi  n  inereasi  d  ami  ii  ( an  be  said 
tliai  ill  llie  levcrsa!  of  the  bahtneo  of  I'an- 
admn  fiireian  iriule  ri'ft  in  ri  lo  iliis  siction 
of  ih('  eontiirv.  .tlway;:  a  steady  prodiieer, 
has  doni'  it-  ;;;|i  shale 

vt’fieial  trade  latarn.-  for  the  yi  ar  will  not 
hr  available  fi'r  ;t  moiiili  va  t.  Inn  soffieient 
I  general  daia  is  ai  iiaiid  to  justify  tlic  slate- 
|i:ii  iit  li'.al.  nh  ilie  e\e  piimi  of  the  iloiii  oi 
'piodttet.s  of  the  f(i:’e.M.  .  referir-l  to  moro 
i  part ii  iih'  jv  later  oe,  and  a  liahi  fiiiit  crop, 
jt.ie  tiruvtt'.ee  has  Itad  a  lunin: ifiil  year. 

I'iiiiiiiees  oi  Hie  Year. 

While  eomaK  reial  aPd  fitiar.eial  eondi- 
j  uiins  lonsiainlv  n'aei  ciu  iip.iin  the  other, 
land  for  ihtil  r.'ason  .i  revif.v  of  this  sort 
'.■et:ld  enduaee  a  eoiaiiK fe'al  review,  I  :diall 
I ‘1. 11  hit  this  arliele  lai  ai-ly  lo  iirntters  ftnan- 


.'X'lva  .seotia  towns  and  i',uii-,ielp;i!ii '  .s 
iis-.rili.v  (To  lii'ir  fini.ro  in;,  e,i:lv  in  ilioyaar. 
iimiiediai' !v  followin  '  am h.ori.aii ion  of  is- 
!’•  .'.si.-,.-,;  i,y  ,c^  I ’vo'.  ineia I  FiOi  e:'P!tieiK  in  I'eb- 

^  ..  .  I .  ,  t'uai  V  and  Man  h  Tlie  lionds  vvhieli  eiinie  : 

'  '  ’  I  III  marke'  from  iti;.-  sniirei  wj-re  lutirketed 

l<a':"r  'tiis  (>ar  i|i;m  itiuiti!.  The.',  found  .a 
|rr.id.'  .'tile,  and  at  iirie's  wiiieli.  ai  this  dis- 
y, ..|Mnie,  apptar  nniisiially  ftiviiiable  to  the 
"  I  boftoevers.  Th  '  puirketiiiK'  of  inunieipal 
tsi;:  ;  -a  i ''as  folbe.ved  by  i.ssiies  of  various 
•jvi.i'ir.  'M  I’t'V'  iiK  ial  Coveriuitr  iit.s,  as  wa  ll  as  bv  the 
''TvP.si  e;  ■') "0,01111. lino  Itomiiiion  (.iovernnient  loan  in 
•.'.n.sjj  :',o  No'vmbe.-.  .’v  notieeable  featnie  in  eonnec- 
Tj-.-jp)  SI  tion  vvitli  the  market iinr  of  tlie  Canadian 

_ _  .  Hoveitinunt  ttnd  municipal  issues  has  been 

$'.1:7.0(11  11  the  lame  amounts  which  have  found  lod.a;- | 
m.  i>!  i'ii(iiii;hoiit  the  Fniied  Stales,  instead 
if  I.or.don.  as  h<  rr  iof'ore. 

. .  \morieai:s  I’artieipiiioil  in  I.'iaii, 

Then  w  as  also  a  sulistantial  (lai  tieiiiai  ion  i 
li.v  the  Cii'ted  .'■ttate.s  in  the  liig  Canadian! 
’.•'I.  o.t  11  h.un  ill  .\o\(  niber,  notwithstanding  the  fact 
- .  ,1 -.  i.-,i Ih  itisii  and  Fn  tu  h  Cioverniiients  ! 

.  h.id  .'.licady  floated  a  loan  five  times  ii.s 

•••1  .i.'.i 7 .  ttt  the  Slates  a  fevv  months 

"ov  47:1  earlier.  This  loan.  aceordiiiK  to  the 
"■o.otii  00  information  .given  liy  the  Anglo-F'reni  h 
;7,’i;.;  ifprescntat i VPS  to  the  United  States 

-,0-,  a)  financial  agents,  was  issnod  for  the 
t.tfj.ft'i  -j  I'lifpose  of  "etjnalizing  trade  tialanees  and 
;<4i,pQ-  111  stabilizin.g  sti  t  lina  i  xehange.'’  The  result  of 
rr  negotiations  for  its  flotation  wasawaii- 
1  11  with  the  greatest  possible  interest  and 
eoneern  by  ('anadians:  its  sneeess  was  hop¬ 
ed  and  wished  for  in  Canada,  and  the  loan 
was  siipiiorted  to  an  exKnt  by  Canadian 
partieiiKition.  Tlie  Itenprieial  result  of  this 
i'lai;  lias  been  ainiarent  in  ilie  sterling  ex- 
h  Novc.’iiter.  I  htirige  leai  l.ets  i.i  lliai  tiie  poimd  sterling, 
iih  iho  entries  whiidi  sold  at  Si.."!"  before  the  loan  was  ar- 

of  soTTO  o;  ,  ,  ,  ,  .  - , . 

rantr(n  lla^>  since  loeoveied.  and  is  .sellinji 
iiDn  ihr  trail;-  today  at  -^l.TN  tnaliing  an  imiiroveinent  of 
ovi f  .u  per  cent,  clear  in  the  net  proeoeds 
halanw  .sh?o:  received  bv'  Canadian  e.xiiorters  again.st 
mTiho o'r  'heir  shiiMiieal.s  abroad. 

It  i.s  well  known  that  the  Canadian  Gov- 1 
1  rntneni  has  largo  free  hank  balances  in 
'  Lomion.  wliieh  eannot  be  bronght  lo  this 

'  Audi’er;  country,  even  with  the  improved  rales  for 
sterling  exehaiigo,  widiotit  .serionsly  im- 
pairing  the  capital  amount.  The  big  Do- 
:ninion  loan  wa;s  ealenlatod  lo  a.ssist  simi- 


•  H  U  "  H  No\cnT<?r- 
aerf»‘'i  9.;Th  ’he  cntrie« 
ai'counts  of  somo  of  the 

•  our  ouiniDn  ’hr  trans- 

;h**  above  Halanco  ^hty**. 
r .  th<»  Balancf*  is 

areorti,nu'  to  ’he  bp- ,  of 


Some  Women  Are  Giving  Their  MEN! 
Some  Men  Are  Giving  Their  LIVES ! 

WKa.'t  SLiTG  You  Givingr? 

SUBSCRIBE  NOW  TO  THE 


'  larly  in  tlie  .Anglo-FreHeh  loan  in  the  sla- 
;  tiiliiy  (if  i!u'  rale  of  sterling  exi  hange.  and 
,  ihoii.ithifni  financiers  saw  in  this  aspeet  the 
strongest  reason  why  it  should  he  support¬ 
ed.  tu’d  all  bent  every  energy  to  assist  .in 
■  making  it  a  sneeess.  ’  | 

\(Aji  Neolia’s  rinaiieing.  I 

In  I'ecemtier,  the  Provineo  of  Nova  Seotia' 

’  issued  a  loan  of  IdOf'.OOtt  Ui-year  .j  per  eent.i 
tmiuls.  wliieli  wt-rc  marketed  on  favorable, 

terms  with  .\'.  W.  Harris  &  Co.  of  New 
Voik.  ; 

.\fler  an  nniircecdented  period  of  closed 
Stock  F\i  haiigos,  the  New  York  Exchange 
opem  d  lor  Imsiness  on  Deeeniber  12,  1911, 
the  Loudon  Exchange  on  January  4tli,  1915. 
and  iti('  .Montreal  Exchange  on  April  6th.  ^ 
llil.'i.  all  witli  restrielions  on  trading,  whieli 
in  the  ctse  of  the  .New  York  E’xehange  liavc 
since  been  entirely  removed. 

At  till'  end  of  last  year  the  tendency  of 
invesimeiit  was  distinctly  toward  nuinieipal  ' 
and  Govu'iiiment  Itonds,  and  securities  of: 
that  ntilnro  vvlioso  position  was  beyond  per- 
advenini  e.  Beginning,  however,  early  in  | 
the  year,  tiiere  ha.s  been  a  reenideseenee  of  ; 
speeiilaiion  in  listed  sltares  of  companies' 
'.vhosi-  finuneial  position  looked  (iroinising.  i 
Comiiaities  wliose  progress  in  nornial  times  I 
litui  liei  n  steady  and  who  were  in  a  strong 
fitiatieial  posiliou  undertook  tlie  manut'ae- 
lure  and  supply  of  war  munitions,  and  the 
shares  of  this  (dass  of  company  first,  emerg¬ 
ed.  iiiiil  on  heavy  buying  advanced  rapidly 
and  in  some  instanees,  violently,  In  price.  , 

St'.tnes  of  otlier  eompanics,  whose  finan¬ 
cial  operations  had  not  iicretoforo  been  .so 
satisfaelory  also  rose  in  )iriee  until  a  gen¬ 
era!  sill  dilation  in  war  shares  existed,  with 
I'u  usual  result  of  rising  markets  ttiat  loss 
(i;  I  niuation  was  used  liy  biivcrs.  Uid- 
iliiwiiig  precedent,  rher'  'lion  eaine  siiliMati- 
tia'  1  ('actions  in  prices  of  tills  e'.'i.--:'  of  i 

.sha  is.  On  the  whole,  however,  notv.itli-' 

standing  the  active  speculation  reft'rred  to. 
it  i.s  m'l  clear  tliat  market  prices  liave  oul- 
I  in  -.aines  or  perhaps  '.".('n  fully  discounted 
eaiTiitig.-i  (o  aeetiie.  I'or  it  is  clear  that  wliile 
the  war  eonliniies  there  will  be  very  stib- 
.stantiai  profits  made  by  many  eomptiiiiesi 
whii  h  have  .gone  ill  lor  the  inanufaclurc  of 
war  uiunitions.  | 

Scoliii’s  IniproveinenE  j 

0(-  partieiilar  interest  in  this  Province  has 
been  the  improvement  in  the  Imsiness  of 
I  the  .Nova  Scotia  Steel  Ac  Coal  Company. 
The  ileneral  .Manager  of  that  company  is 
given  ei  o.tii  for  hav  ing  with  eharuelerislie  i 
eonciige  at  (inee  niadc  himself  *  leading 
faetot  in  esialtlishing  the  munition  indiistr.v 
of  Canada.  The  late  president  of  theeom- 
lanv,  whose  withdrawal  from  aelivo  luisi-i 
ties- .  by  the  way.  has  been  a  severe  loss  to 
inditstriul  and  finane.ial  .Nova  Seotia,  imme- 
jtliaieiy  eoncurred  in  embarking  the  Scotia' 
|Cotiipany  in  the  business  in  a  large  way.  > 
ireriiiiring  the  expenditure  of  substantial' 
sur  t.s  ;  ,'r  eqiitptninl.  After  the  late  Presi- 
I  leni'..'  elevn'ion  to  tlie  Bench  the  financial' 
aflji'rs  of  the  company  were  placed  under  : 
the  d'reetion  of  tiie  new  vice-iiresident,  and 
tlic'  (  (impany  is  to  he  congratulated  on  hav- i 
ing.  in  sticli  a  trying  year  as  1915,  been  , 
jablo  to  soeuro  ail  requisite  capital  from  the 
I  .sale  of  eommou  simres  and  debenture  stock, 
jand  to  b('  in  a  position  to  take  ful!  advan- 
liiKc,  as  it  is  doing,  of  going  business. 

■flic  mammoth  Bominiun  Steel  Corporation 
ha.s  very  much  iiuitroved  its  financial  posi¬ 
tion  during  tlie  year  and  largely  extended 
its  business  on  sound  lines.  There  have' 
during  the  past  few  days  been  rumors ’cur¬ 
rent  on  the  Street  to  the  effect  that  these' 
eompanics  are  draw  ing  eloser  together,  and 
it  would  not  be  surprising  if  at  a  future  date, 
file  advantages  lo  he  derived  from  closer 
reiations  were  secured.  i 

I 

bivideiuis.  ' 

Ill  September  the  Trinidad  Consolidated 
Telephones  paid  its  initial  dividend.  This 
eomiiany  was  floated  in  Halifax  in  1909,  and 
i.s  operated  by  oxpericuecd-  telephone  men 
here.  Tito  initial  dividend  was  J  per  e.eut. 
for  the  year,  and  the  earnings  are  reported 
to  he  going  well,  'flic  company’s  bonds  are; 

widely  held  tlironghout  the  Province.  ' 

The  .Nova  Seotia  Steel  &  Coal  Company  in 
December  restinied  dividends  on  their  pre¬ 
ferred  enmulative  shares,  and  early  in  that 
year  Stanfields,  of  Truro,  -aid  2  per  cent, 
on  the  common  stock,  and  have  just  declar¬ 
ed  another  dividend  of  4  per  cent,  for  the 
past  year. 

PatriutiMii  and  Sacrifice. 

It  is  worthy  of  eomment  that  with  the  re¬ 
vival  of  business,  reel  uiting  throughout  the 
Provineo,  and  partietilarly  in  Cape  lirelon, 
has  substantiallv  improved,  indicating  that 
it  is  not  "the  out  of  works"  who  are  joining 
the  colors,  but  men  who  are  willing  to  sac¬ 
rifice  remunerative  employment.  In  fact, 
the  heavy  enlistments  at  mining  centres  is 
causing  a  shortage  of  labor  and  interference ' 
with  the  profitable  production  of  coal.  i 

Even  in  a  review  of  this  sort  one  cannot 
close  without  noting  with  pride  the  patri- ! 
otism  and  self-saeiifice  with  which  our : 
young  men,  and  their  elders,  have  sacrificed,  ( 
business  opportunities  and  separated  them- 1 
selves  from  family  and  home  comforts  to! 
answer  the  call  to  the  colors.  Notwith¬ 
standing  the  eonimercial  activity,  and  the 
allurement  wliieh  such  activity  always  con- ! - 
tains,  our  people  have,  in  a  most  praise-  ^ 
worthy  manner,  responded  to  the  call  for,® 
men,  and  assisted  in  the  provision  of  money  I 
whereby  to  support  those  in  the  field,  and  j  i 
their  dependents.  , 


44th  ANNUAL  STATEMENT 

For  the  Y’ear  Ending  November  30th,  1913 

Bank  of  Hamilton 


As  submitted  to  the  Shareholders 
at  the  Annual  Meeting  held  at  the 
Head  Office  of  the  Bank  at  Hamil¬ 
ton,  on  Monday,  January  17tb, 
1916. 

BOARD  OF  DIRECTORS 

Slit  JuHN  S.  Henurie,  K.C.M.d. 
President 

Cyki’s  a.  Birge, 

Vice-President 
C.  C.  Dalton 
Robt.  Hobson 
C.  H.  Newton 
Geo.  Rutherford 
J.  Turnbull 
W.  A.  Wood 

J.  P.  Bell 

General  Mana:ter 


Head  Oltlcc;  Hamilton 


PROFIT  AND  LOSS  ACCOUNT 


TTalanco  at  Cmlit  of  Frofii  and  laoss  .\ccounl,  JJOth  Nov.  Dl  \  . 

Transferred  from  Keserve  Fund .  . 

Prolils  for  the  year  ended  30th  November,  1015,  after  deduct  inf;  charges  of  mana'^e- 
menf,  interest  accrued  on  deposit.^,  rebate  on  currant  discounts,  and  makia'-t 
provifaion  for  bad  and  doubtful  debts . 


Appropriated  as  follows:— 

Four  Quarterly  dividends,  in  all  l-Cc- 
Tension  Fund,  Annual  Assessment  . 

Special  Conlribution. 


$  157,087.62 
300,000  00 


Tension  Fund,  Annual  Assessment .  $9,010.68 

Special  Conlribution .  10,000  Ott 

War  Tax  on  FiaiiL  Note  ('ircuialiun . 

Provision  for  Depreciation  in  Securities  held  for  Debls  and  for 


19.0  III  6S 
26.i2o  16 


Ualance  of  Profits  carried  forward. 


GENERAL  STATEMENT 


LIABILITIES 


To  tlio  Public: 

Notes  of  the  Bank  in  Circulation. 
Deposits  not  hearing  interL*st  . 


Deposits  bearing  interest,  including  interest  accrued  to  date 

of  statement .  29  767,568  88 

Balances  due  to  other  Banks  in  Canada . 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  (  anada 

and  the  United  Kingdom  .  .  . 

Acceptances  under  I-ellers  of  C’rcdit  . 


38,069,961.61 
6.158, 2  i 


To  the  .SburehMilers: 

Capital  stock  paid  in . 

Reserve  Fund . 

Balance  of  Profits  carried  forw  ard . 

Dividend  No.  106,  payable  1st  December,  1915 
Former  Dividends  unclaimed . 


$3,300,000  00 
17.5,821.53 


$3.47.’),S21.5;j 
90,000  00 
318.50 


$43,254,819.60 


ASSETS 


Current  Coin . .  . . 

Dominion  Government  Notes . 

Deposit  in  the  Central  Gold  Keservee 


$799,790  92 
5,839.896  00 


Notes  of  other  Banks . 

<  heques  on  other  Banks . 

Balances  due  by  other  Banks  in  ('anada . 

Balances  due  by  Banks  and  Banking  Corre.-ipondents  elsewhere 
than  in  Canada  . 

$ 

Itominion  and  J’rovincial  Government  Securities,  not  exceed¬ 
ing  market  value . 

('anadian  Municipal  Securities,  and  British,  Foreign,  and  Colonial 

Public  Securities,  other  than  Canadian . 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceed¬ 
ing  market  value .  . 

Call  and  Short  I^oans  mot  exceeding  thirty  days)  in  Canada, 
on  Bonds,  Debentures  and  Stocks . 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of 

interest)  . . . . . 

Real  Estate  other  than  Banl:  Premises . 

Overdue  Debts,  estimated  Io.ss  provided  for . 

Bank  Premises,  at  not  more  than  cost.  less  amounC:  written  ofT. . , 

Other  Assets  not  included  in  the  foregoing  . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra, . . , 


28,119,125. 

346.C97. 

149,392. 

2,101,220. 

317,008. 


JOHN  8.  HENDRIE,  President 


J.  P.  BELL,  (ieiieral  Manager 


AUDITORS  REPORT 

In  accordance  with  the  provisions  of  Sub-sections  19  and  20  of  Section  56  of  tlr*  Bi’ik  Act 
we  reoort  to  the  Shareholders  as  follows:  — 

We  have  examined  the  above  Balance  Sheet  with  Ihc  books  and  vouchers  at  Head  Ufflee 
and  with  the  certified  returns  from  the  Branches,  and  w*e  hav’e  obtained  all  the  information  and 
explanations  W'e  have  required,  and  in  our  opinion  the  transactions  which  have  come  under  our 
notice  have  been  within  the  powers  of  the  Bank. 

We  have  checked  the  rash  and  verified  the  securities  of  th“  Bank  at  the  Chief  Office  and  a^' 
several  of  the  principal  Brancheg  during  the  current  year,  as  well  as  on  NoveTnb''r  33  h,  1915 
and  have  found  that  they  agreed  with  the  entries  in  the  books  of  the  Bank  with  regard  thereto. 

Jn  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  slate  of  the  Bank’s  affairs  according  to  the  best  of  our  information  and  the  c.xnlanations 
given  us,  and  as  shown  by  the  books  of  the  Bank. 

r.  S.  SCOTT.  >  ^  .. 

U.  S.  REAIl, 

t  hartc.-ed  Accountants. 

Hamilton,  17th  December,  1915 


PA 


TIC 


needed  from  Montreal  for  the  wives  and 
V  V/ V^^V/V/ v/  children  of  men  who  have  gone  to  the  front 

SECRETARY,  PATRIOTIC  FUND  drummond  building 

St.  Cutherine  St:  West  Montreal 


ANGLO-AMERICAN'  FIRE  IN’SERAN'CE.  | 

Toronto. — The  Anglo-American  Fire  In- ! 
burance  Company,  and  J.  VV.  Rutherford,  the  { 
manager,  on  behalf  of  himself  and  all  of  the  ' 
•bliareholders,  arc  suing  the  directors  to  re¬ 
cover  $220,000  for  alleged  breach  of  trust  in 
investment  of  the  company's  funds  xvhich  | 
are  dobcrihed  as  unauthorized  and  iinprovid- ' 
ent.  The  directors  are  Joseph  N.  Shenstone, ! 
A.  A.  Allan.  Reuben  Millichamp,  H.  P.  Eek- 1 
hardi,  Emil  Nerlich;  the  executrix  of  Jonn 
Flctt,  and  the  executors  of  S.  F.  McKinnon,  j 
all  of  Toronto,  and  John  R.  Barger,  of  j 
Georgetown,  and  Percy  W.  Thomson,  of  S,.  I 
John,  N.B.,  and  executor  of  the  late  John  I 
KU'OX,  of  Brantford.  The  Anglo-American  • 
purcha.sed  the  Montreal  Canada  Insurance  j 
Company  eight  years  ago,  and  it  is  under-  : 
.■.looil  that  it  is  in  eonneetiou  with  this  tliat ' 

the  action  is  being  brought.  j 

GOLD  COMPARISON'S.  | 

(Northern  .Miner.?  j 

Last  year  the  Province  of  Ontario  pro-  i 
uuced  about  onc-twclfth  as  much  gold  as  1 
me  United  States.  Four  years  ago  it  was  j 
not  on  the  chart  as  one  of  the  gold  mining 
areas.  And  we  are  not  at  the  end  of  the 
tirst  chapter  yet. 


C.VN'.VDIAN'  GOVERN.MEN'T  R.41LM  AYS. 

Change  of  Time  Jannary  8th.  Maritime  E.v- 
press  Dally — Ocean  Limited  Dally  ex¬ 
cept  Saturday. 

On  Saturday,  January  8th,  the  Maritime 
Express  will  run  daily  between  Montreal 
and  Halifax,  leaving  the  Bonaventurc  Union 
Depot  8.15  a.m.  The  Ocean  Limited  will  not 
leave  Montreal  on  Saturday  Jan.  8,  but  will 
leave  on  its  present  schedule  time,  7.25  p.m. 
daily  except  Saturday  thereafter.  Its  con- 
Fnuance  during  the  winter  months  will  be 
pleasing  news  to  thousands  of  travellers  io 
whom  the  "Ocean  Limited’’  appeals  as  an 
express  train  of  excellence  in  service  and  in 
comfort  in  travel. 

From  Halifax  the  Maritime  will  leave  on 
iis  present  schedule,  3.00  p.ni.  daily,  and  tnc 
Ocean  Limited  8.00  a.m.  daily  excc'pt  Sun- 


THE  LATE  H.  STIKEMAX. 

In  the  death  bn  YVednesday  night  of  II. 
SUkeman,  aged  03,  for  many  years  general 
manager  of  the  Bank  of  British  North  Am¬ 
erica,  a  Canadian  banker  with  an  internat-  i 
tonal  reputation  was  removed.  An  English-  \ 
man  by  birth,  the  late  Mr.  Stikemaii  joined  j 
the  Bank  of  British  North  America  in  1811 
and  came  to  Canada,  where  his  capabilities 
won  rapid  promotion  for  him.  Frojn  the 
time  he  became  general  manager  in  1894  to 
the  moment  of  his  retirement,  owing  to  ill- 
kealtL,  in  1912  the  Bank’s  branches  in  Can¬ 
ada  were  increased  from  18  to  92.  He  was 
also  a  director  of  the  London  and  Lan¬ 
cashire  Life,  and  a  former  president  of  the 
.jot.  James’  Club. 


MINING  INFORMATION 

>lr.  GiiiMon  hiiM  born  rn- 

praffod  111  the  mining:  Industry  of 
Northern  Ontario  for  the  pant  ten 
yonrN,  wv  :ire  In  a  po.'cilioii  to  furnimh 

COBALT  AND  PORCUPINE 

InveKtor.M  xvltli  flrnt'liand  and  aceurnte 
Information  eoneernflnRr  mine  eondl* 
tiona, 

Homer  L,  Gibson  &  Company 

3Iembcrn  Standard  Stock  ILAtohance. 

Traders*  Bunk  llldK:.,  TOKONTO. 
Head  Office— Tliiiinlns  < Porcupine). 
Orders  exLceuted  for  cash  or  uinririn. 


7% 

Ihe  Keystone  of  Success 

iv  nioiic>  AviKely  Invested*  ko  um  to 
>ield  the  lilftliest  rate  of  Interest. 
%vith  absolute  safety  of  Interest  and 
principal 

Our  Industrial  bonds  in  Uenomlna- 
tloii.^:  of  9100  to  9J,000  offer  excep¬ 
tional  opportunities  to  cautious  In- 
%cstorM  to  participate  in  securities 
of  known  worth. 

'%Ve  Rive  you  the  privilege  of  xvlth- 
drsAvinf;  all  or  part  of  your  Invest¬ 
ment,  any  time  after  one  year,  on 
60  days*  notice 

Drop  ns  a  line  and  let  us  tell  you 
more  about  this  opportunity. 

(Established  30  years) 

Kational  Snurit'es  Corp.  ltd. 

Confederation  Life  Bldg.  -  Toronto 


f 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  22 


Mining  Quotations 


Montreal  Trading 


Toronto  Trading 


I  Kiunings  for  liHst  Fiscal  ¥•  nr  Represent 
j  l.'>  I’er  Cent,  ou  Capital. 

Earnings  of  the  Ford  Motor  Co.  of  Can¬ 
ada,  in  the  year  ended  September  30,  1915, 
anionnted  to  $3,202,000,  on  an  outptit  of  2t,- 
500  car.s.  Earnings,  therefore,  are  equiva¬ 
lent  to  45  per  cent,  on  the  increased  amount 
of  stock. 

An  output  for  the  current  year  of  40,000 
cars  is  planned,  and  a  substantial  increase 
in  profits  is  predicted.  Present  capacity  of 
the  plant  is  60.000  cars. 

The  cash  dividends  paid  by  the  company 
have  amounted  to  51,600.000,  or  on  an  aver¬ 
age  of  about  116  per  cent,  per  annum.  This 
has  hern  in  addition  to  stock  dividends. 

The  old  stock  sold  as  high  as  $2,900  per 
sliiirc.  and  the  new  stock  is  quoted  some¬ 
what  ah.ive  $400. 

Since  September  30,  1915,  the  authorized 
capital  I'.as  been  raised  to  $10,000,000,  of 
which  ijT.eOit.ono  is  outstanding,  $6,000,000 
of  whi<  li  represonts  the  recent  600  per  cent, 
stock  dividomi.  The  company  has  since  or- 
.gani/atioa  increased  its  capital  stock  from 
$12,5,rva‘to  the  present  amouiit  outstanding, 
by  nieatis  of  .stock  dividends,  tvhile  the  cash 
dividi  iids  have  a.agregated  $1,600,000.  At 
the  jiisf  annual  meeting.  Vice-President  and 
Trotinu'ci'  (1.  M.  MeGi'egor  stated  that,  at 
ine  nc.\'  .'luuual  mieting  it  j)robably  would 
he  the  (lOiie;.'  of  the  management  to  author-  i 
i.ze  the  distribulicn  of  the  $3,000,000  treas¬ 
ury  stock  as  an  additional  dividend  to  thej 
stockht.'ktcrs.  j 

e  OF  FIOrUFS 

A  rrnv  :  -  ,it  tj»  '  f'oripary'r.  t'.ftun  s  is  as  follows —  ^ 

Numb,-  .  tar  r'"c'.uccd  .Vft  .'.iiiical  Profit. 

j  1916  ie.s‘. 
..'lOO  -t  0,000 
:,('ti0  $5,000,000 


INCORPORATED  1889 


The  record  of  iranenctions  oo  the  Meutreil  Stock  Ex- 
rhaiiKO  for  the  wee-k  to  Friday  moreing,  January  21,  it 
as  foilowH  : — 

Stuck  Open  High  I^w  CloM  'Salta 

Amcs-Uoldon  .  20^  24  20*4  28  7804 

Arn»s-HDidi'n  pfd .  72  77  '42  76  1836 

Draziliaii .  f»4  40 

UeH  Telephone,  ex-d. .. .  143><;  149U  143>4  147  S73 

<:.  J\  K.  ex-d .  179.8.4'  179^  176  176  127 

Canada  Car . . .  TOU  76^  70^  70t^  1045 

Cedars  Rapids .  74H  76jJ  74tJ  75  199 

Canada  Cement .  48^^  6l4  48^  49^81407 

Can.  Cement,  pfd .  9054  90H  92H  684 

f'aij.  Cotton*!,  pfd .  117 

(  an.  Cen.  Kloot.  ex-d  . .  109  114*4  109  11454  617 

Can.  S.5^.  I.liua . 

1  >0.  Vote . 

I>o.  Pfd . 

Canada  Koundrita.  .  . 

('arnatfe  Fartoriea.  . . 

Crown  Rtservo . 

Canada  Loro . 

Dominion  Bridge.  . . , 

Dom.  Steel . . 

1)0.  Iron  pfd ..... 

Do.  ('oal.  pfd .... 

Don  I  i 'lion  Textile.  . . . 

Do.  pfd . 

D.  U.  R . 

Hollinger  . 

Illinois,  pfd . 

Lake  of  Woods . 

Lyalin  . 

Laurentide,  ox-d . 

Montreal  Power . 

Macdonald . 

Mont.  Cotcons,  pfd. . . 

Mont.  Telegraph.  . 

N.  S.  Steel . 

Do.  pfd . 

Ont.  Steel  Prod. . . . 

Ogilvit? . 

Ogilvie,  pfd . 

Quebec  Rails . 

Shawinigan . 

Spanish  River . 

Steel  of  Can . 

Do.  pfd,  ox-d. .  , 

Toronto  Rails,  e.\-d. 

Twin  City . 

Nova  Scotia . 

.Montreal . 

Ho\al  eX-:'ighls.  .  .  . 

Cnitin . 

Ottawa . 


The  record  of  trading  on  the  Toronto  Stock  Exchange  for 
the  week  to  Friday  morning  January  21*  is  rm  follows 
Slock  Open  High  Low  Cloao  Sales 

Brazilian .  53  2.)r» 

F.  N.  Run .  78  80  48  8U  114 

F.  N.  Burl,  pfd,  rx-d.  . .  92)^  93  92  92  33 

Bell  Telephone .  143  141  M3  114  26 

Canada  Cement .  48*4  48^4  49‘’4  9986 

Do.  pfd .  91  91  >4  91  91  »4  50 

Coniaga.s .  5  00  100 

C.P.R .  179  3 

Can.  Gen.  Elec .  109  114*4  105)  114  477 

Can.  S.S.  Lines .  16>4  1854  165*  18  1025 

1)0.  Vole .  15  60 

Do.  pfd .  70  73?  2  6954  73  1222 

Canada  Bread .  30  10 

Canada  Bread,  pfd .  90  ..  ..  20 

Canada  Landed .  157?-^  ..  lO 

Crow’s  Nest .  78  78)4  78  78  90 

('onaumers  Gas .  176  ..  40 

Canada  Loco .  60  . .  25 

Canada  Loco,  pfd .  89  6 

Dom.  Steel .  46  4754  45  45»i  110 

Huron  &  Erie . 210  ..  3 

Hollinger .  29  50  30.40  29  50  29  50  315 

Ixmdon  &  Can .  132  25 

Monarch,  com . ♦  25l|  ..  2 

Monarch,  pfd .  82  27 

Mackay .  79  79  79>4  175 

Mackay,  pfd .  6.S  66^4  67^4  260 

Maple  Leaf .  64  75  64  73  2224 

Maple  Leaf,  pfd .  97  9S  97  97*4  13G 

N.  S.  Steel .  10054  10054  97.14  1.^5 

Ont.  Loan . 169  15 

Petroleum .  12  60  13.10  12,50  13  10  2950 

Steel  of  Canada .  36  39 ’5  36  3634  0:sl 

St.  Lawrence  Nav .  117*4  I'-O  117*4  120  51 

Shredded  Wheat .  102’4  103  102’4  103  230 

Tor.  Gen.  Trusts .  207  208  207  208  30 

Twin  City .  95*4  51^*4  95*4  96*4  9  > 

Trethewey .  18  19  18  19  700 

Bfi\ns  i 

Can.  Bread .  93 ‘  j  93 '2  93  93  2000' 

Dom.  Iron .  85  lOlH) 

Can.  I.K)co  .  88  lOUO 

Steel  of  Cun . 9314  93)4  92  92  1500 

Can.  War  Loan .  97*4  ..  4100 

B4NKS 

Royal .  221 '4 .  1 

Standard .  21 5  78 

Union .  110  1 

UnUSTUD  ST(X  ks 

Ames-Holden .  21  23-4  21  23  680 

Do.  prd .  73  7514  73  75‘4  100 

Ap-ix .  .14 ’4  50O 

Wi  St  Dome  Cons .  .  24*4  501* 

Beaver .  43  44 ’4  43  4414  1.50<i 

Charnbers-Ferland .  29  29  27*4  27' 4  loOu 

Dom.  Kdy  .  HO  ho  106  109  1.*'0 

Do.  Dfd  .  f-2  82  81  82  25 

Do rop  Extension.  . .  33 ’  i  ..  ..  200 

Dome  (,ake  . .  26*4  ..  ..  ..  50i' 

(irt'at  Northern .  O.")  1000 

UighcofWay .  O54  ..  lOO 

Jupiter .  23  500 

McIntyre .  f»9’j  10.5  93  98  5800 

Preston .  06  ..  ..  1500 

Peterskjn  .  36’ j  ..  ..  ..  500 

Pore.  (>own .  85  450 

Buualo .  80  .  .. 

Silver  Leaf ..  . .  3  5oo 

Smellers .  135  H2  135  r?9  m‘6 

Timiskaming .  70'4  71  70*4  71  lO’o 

Vipond  .  7.5  75  72  72  112 

Nritior.ul  Steel  Car .  tO  2'> 

Ttck-Hughes .  21  22.’2  -1  21  1150) 

Wtst  Dome .  16  1030 


The  racordof  trading  on  the  Standard  Stock  and  Mining 
Exchange,  Toronto,  Tor  the  week  to  Thursday  noon 
January.  20.  is  aa  follows:-- 

Stock  Open  High  Ix»w  Close  Sales 

I'olNlIt— 

Bailey .  Ob  05  04^*  04  f**  10.500 

Beaver .  4S  44  42  43*3  14800 

Chambers-Ferland .  80  SO  28  28  16000 

Do.  80  days .  32  32  29*^  29  >  3  4000 

Conitgas .  6  00  5.10  4  78  4  90  483 

t>own  Reserve .  B2>4  66  62  62  4760 

Foster .  06  1 500 

Gifford .  0784  08  07*4  03  19800 

Cfould .  00*4  .  2000 

Geneva .  20  !  3000 

Hudsons  Bay .  25  00  27  57  25  00  27  67  25 

Hargraves .  05  05  t)454  04  i*  2500 


CAPITAL 


ninEcrons 

sir  Herbert  S.  Holt.  l*re..,tilent 
A.  J.  llrown,  K.C..  Vlee-l’re«Ident 
.  Hon.  It.  DaiMlarand 

(i.  II.  Ilu(;gaii 
I*'',  I*.  .loncH 

Wm.  MoIkoii  Mnepherson 
C.  r.  Xelll 
Hngli  r*aton 

3,  Hughe.*  -  -  General  Vlnn.TKer 


E,  I..  Pea«e 
Janic*  Hedmond 
V.  VV.  Ross 
Hon.  W.  B,  Roaa 
A.  Haig  Sim* 
Stii.art  Strathy 


Sir  W.  M.  Altken,  M.P. 
J.  E.  Aldred 
Fayette  Brown 
Geo.  CMverhIlI 
C.  Cro*ble 
Hon.  N.  Curry 


rRi:siDi;NT. 

W’.  S.  DIN'NTCK 

Vice-President  Standard  Reliance  Mortgage  Corporation. 
vice-pei:sii<e::t'3 

E.  D.  MoCallum  Jclin  I'ir.'itbrook 

President  ln\e:'tment  Cor-  Pre.siUtiit  l.'ir.stl.vook  Bros, 
poratlon  of  Regina,  I.linltecl.  l.linili  1. 

aCAHAOUra  DISECTOB  bECBEXABY 

Herbert  Watldington  J.  c.  I.ar.gLon 

HEAD  OPFOE:  90  liilng  iJtroat  East,  Xorouto. 


. .  $9  89  88H  88: 

..111  . 

..  9614 . 

Banks 

. .  261  . 

.234  . 

.  221'4 . 

. .  140  . 

.207  . 

Unlisted 

.  26  SO  26  30 

2.3 

. .  67  57 

Bonds 
. .  79 

. .  97  4 

. .  102,4 


i  l.M'O 

,  i.,0aii  .'2,(' 
li.J.in.-e  s) 

ASSETS 


Asbestep,  pfri  ... 
V.  aya  taniaok. 
I.aurcatide  I’ower 


554  56  177 

.  500 

97H  9"4  62000 

.  120 

854  854  854  9100 


Can.  Cottons  .  .  .  . 
Canada  War  Loan 
I*.  11.  Nous .  .  . 
Cfiiais  Rapids  .  .  . 
Uom.  Textile  15. .  . 

1)0.  <5 . 

Dom.'lrrjn  . 

(;an.  <!on.  Rubber 

Waya.'arr-.ark . 

Stts'l  ol  ('anada. .  . 


THE  EASTERN 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  -  -  - 

IX  iirsiM„i;s  c 


.tlontrcai  Uuotatlona. 


Jan.  20. 
Asked.  Bid. 


'I'liis  COMI’.AX'V  HiTii  ITS  i,.vr.t;F:  cauitii,  ,\\n  i;.\ riiitiEXCEn 
ST.VFF  CUXSTITI  Ti:s  THE  III'.ST  EXCCITOK  i  OU  C  V.\  II.IVE. 


Toronto  Quotations 


Ames  Holden  .  . .  . 

Do.  pfd . 

lifll  Tfliplione  .. 
B.  C.  i’ackers  ... 
B.  c.  Bisliins  •••• 

Brazilian  T . 

Can.  CcMitnt  . .  . 

Do.  pfd . 

Can.  Cuiivcrl  .... 

Can.  Con.  Bubber 


gi  '  Am.  Cyana'd.  com .  .  . 

20  do.  pfd . 

1  :y'i  Barcelona . 

2  Hraziiliari  T.  L  &.  I*. 

,  B.  C.  FushiiiR  -  .  .  . 

'i  (.  B.  C.  Paclrcr.',  com  .  . 

‘  3j  Hell  'feiephoae . 

Burl,  K.  N'.,  com  .  .  . 

'o  !  >o.  pfd . 

'“,j7  '  Can.  B-'^cad,  com  .  .  ,  . 

”  Do.  pfd  . 

Can.  Car  t  F.  Co.  .  . 

og  Do.  pfd . 

Cai'.ada  I'ement,  com 

52  ^  Ifo.  pfd . 

~  Can.  St.  Lines,  com .  . 

■~r,.  Do.  pfd  .  _ 

i  *  Can.  Gen.  Electric  .  .  . 
4V  Caa.  Loco.,  com . 

>5  on  . 

*4  60  ^  au.adian  Salt . 

5-  (’ity  Dairy,  com . 

4^^  I>o.  pfd . 

-  J  -  (’row’s  N$»sr  . 

‘  •11 1  Detroit  United  . 

Dom.  Danners  .  .  . 

i'-..’*  Dom.  ('oal,  pfd . 

Z.J  «  f).  l.  tSr  S..  pfd  .  .. 

69 Di  Dom.  SttH‘l  Corp  .  . 

Dq  ^  Dom. 'i'clt^rpah . 

^  Lake  of  Woods . 

.  Mackay,  com 
‘  Do.  pfd 

Maple  Leaf,  com  .  . 

Do.  pfd  . 

Monarch.com.  .  .. 

I  >o.  pfd . 

N.  fe.  Suwl,  com . 

I’ac.  Hurt,  com 

e  Npw  I)o.  pfd  . . 

I  Timefl  Penman V,  com . 

id  New  Petroleum  . 

f’orlo  Rico  Ky.,  coni . 

Rogerfi,  com  . 

Closo  Do.  pfd  . .  . 

63  (*6  66 '  J  Uuasrll  \I.  t'.,  com.  . 

64’,|  61*1  61*4  Do.  pfij . 

113’;.  Ill  111*4  Sawy  cf-  Massey  . 

72  67*4  67-'4  1  )o.  pfd . 

67  Dj  63  63 '-.I  St.  L.  ('.  Nav . 

107’8  102*8  Shred.  Wheal,  com 

ll'l's  113.  113  Do.  pfd 

116  Il3’jj  113*s  Spanish  Ri\pr,  c#>ni 
1281^  I27*j}  rJ7''„  Steel  of  (  an.,  com 
2D2»4  202‘...  202*-«  Do.  pfd 

.^9*4  87*4  87'4.  'I’oronto  I*ap(»r 

107*4  106';;  IDii'y  Toronto  Railway  .  .  . 
115  113  113  Xuckctts.com 

95  93-8  91  Do.  pfd 

t ID  47.>  Twin  (’it>  ,  c(»in 
87*4  86l.  86-^4  \Mnriipeg  Ry  .. 

132^  I3I'.,.  131'.,.  .Mines 

1797,,  175'4  175' t  (’oniagas  . 

56'k  ri3'i  53'4  (’ons.  Sm»  ltcr.« . 

65';.  63';.  63' >  Drown  Reserve . 

15  14  1 1 '  «  1  )omo . 

101 15  99%  99%  llnllinger . 

135  1321..  133  La  Rose 

132*4  131 131.%  Nipli-sinc  Mines  . 

55  .52%  M  Trethev.r;, 

it9'  .  45-*,^  JK  Banks 

141  141  s  141 (  ommerce  ....  . 

24*4  2D'4  -I '4  Dominion  . . 

IDPy  96  99  Hamilton 

154‘4  1.53'.;  153'j  Imperial  . 

47's  4'i'y  46  Merchants  . 

42 '4  39  39  Nova  Scotia  .  . . 

57*4  •55*4  •55*4  <  Ottawa . 

178  U  r;i  172  Royal  . 

124?*  123*4  123^^  Standard  . 

[9'*  46*4  46*4  Toronto  . 

lOV.'i  106^*  IOC’s  Union  . 

20  18*4  18'*  Loan*  Trust,  Et€.- 

76*4  73' 2  74  (?'anada  Landed . 

112  110  111  Tan.  I’ermanent . . 

11^4  IOI5  10'r>  Central  Canada . 

31  28^4  28'm  Colonial  Invest . 

81  78*4  *‘9  Hamilton  Prov . 

2.59*.^  Huron  &  Erie . 

120  119'<  120  {  Landed  Bunking . 

130  129  129  Tor.  Gen.  Trusts . 

79  .  Toronto  Mortgage.  .  .  . 

67  65*^  6.5*4'  I  Bonds  - 

381^  37^.2  37*4'  '  Canada  Bread . 

124^8  123  123  f'an.  Locomotive . 

7^  6'^  61^  Prov.  of  Ontario . 

6^^  5),^  5*4  Steel  Co.  of  Can . 


HALIFAX 


ST.  JOHN  MOWTi^EAL 

ST.  iOKN'S,  MFLD. 


CHARLOTTETOWN 


ncral  Blectrlu 


Ciniiuiun  Locornotivu 
l.aii  'uu  .S'.ianisiiips  . 

Do.  Tru.sl  . 

i.»i>.  i'fcl . 

Carjiagu  Fiiolorita  . 
I't'dar:.  I Li pills  ...  . 

Dol'i.ii  l  iiii.d  iiallw 
Doimriuiii  Bridgi;,... 
Doiiniiii.>n  Ganiu'r.s  .. 

Duiii  S'... I  I' . 

Doiiiiiiioti  Park  .... 

1  Ji'iniiiiori  Toxiile  .. 

Uiiiulh  .sup . 

Guudwiii'^  Bid . 

L>u.  pfii . 

Halifax  Hallway  .. 

Hilli.ri'.'  I . 

Hollingr'i-  . 

•Blipi.iit.  Trat . 

Do.  t  fd . 

Baiiri  ill  id*  . 

Bako  of  Woods  .... 

,Mai'doii;ild  . 

Mai'luux  pfd . 


Members  5Ion(rc;d  S:ock  llxcEUiiise 


D’MDEND  NOTICE.S  ETC, 


StockSf  Bonds,  Investments 

Canada  Life  Building  : :  Mon 

Cnblo  Addivss— .lIcMac 


TfitltlOilTREAl  CITY  AND  DISTRICT 
SAVIKSS  BANK 


'I'Ik  Apiiual  (if'iioipl  MccbinR  of  (heShare- 
hoh!<  i  s  -  f  ibis  Bank  .vill  lii'  hold  at  it.s  Head 
(hihi.  Si.  .lau'ia  afn-el.  nil  Monday,  the 
f')iii  :i  ■  iii!i  day  of  I'ehruary  next,  at  12 
(I'l  lorl,  HOOP,  lor  iho  nceidion  of  the  An- 
tinai  (ii  i«o]  ta  ar.d  Stainiieui!.,  and  the  JlIcc- 
tif.’i  o!  Dir.'cloi’s. 

IP,  order  (d  Iho  l.’oaid. 

A.  V.  BKSl’PUAAsCE. 

Manager. 

.'loutroal.  .laiiiiar.  |:;ih.  IOD:. 


NEW  YORK  TRADING 


McDOUGALL  &  COWANS 


Members  of  (he  Montreal  Stock  Exclian^'e 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Canaria  Cement  Company  Limited 

i*M,i  i  r:u5 !  r:  s;ni!KHO!jn;Hs. 

lii  VfiU.Mi  -M. 

NC)'i*H'i:  lirjt  liy  liial  a  dividnuJ 

'I  J  I  tr  Mm  tlir('('  month;;  tiiriins  Or- 

coiltf-r  5!:  !.  nl  IIk'  rutr  of  seven 

■e;*  D’  uL  id;*  an;;nin.  on  jlir  iiaiiUnp  Pr(}rf  r- 
mr  Sh.‘iK  of  ilij;.  (’ompaiD.  lias  heon  <!.- 
aii'l  il;,n  il.*'  s-iino  will  lie  paid  on 
110  H.lli  i'-.r.  /li'  L  li:;;:!:'..  THXt  to  Prefei- 
jif'’  Sha]  -  iiolih  r:,  fi]  HcoriJ  Is*  day  of  Feb* 


Am.  Can . 

Amor.  Can  pr  . 

Amer.  Car  &  Foundry  . 

Amer.  locomotive . 

Amer.  Smelting . 

Amer.  Smelting  pr . 

Amer.  Sugar.  . 

Amer.  Tel.  &  X'el  . 

Amer.  Tobacco . 

Anaconda . 

.Mchiflon  . . 

Atlantic  Coast  Line.  .  .  . 

Batimore  &  Ohio . 

Bethlehem  Steel  ... 
Brookl>n  Rapid  Trantut 
Brooklyn  Union  Ciai;  .  . 

Canadian  Pacific . 

Central  I>eather  . 

( 'heeapeake  &  Ohio  ... 
Chic.  &  Great  West .... 
Chic..  Mil.  &  St.  Paul  . 
Chic.,  Mil.  &  St.  Paul  pr 
Chicago  &  Northwest.  . 
Chino  (’on.  ('opper,  .  . 
Colorado  Fuel  &  Iron.  . 

Consolidated  (7as . 

Corn  Products  . 

C'orn  Products  pr  ... 
Delaware  &  Hudson .  .  . 
Distilling  Securities.  .  .  . 
Erie . 


OTTAWA 

gi 

liALIFAX 


WINNIPEG 
\ ANCOI VKB 
ST.  JOHN,  N*B. 


hi;nnltu  molson 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1145  82  ST.  FRANCOIS  XAVIER  STREET 


Mcinber'i  Montreal  :it.)c; 


Bo.ii'.l  <if  Diri'ini' 
II  I,  f'OBl.t;, 


W'indfO,'  Hotel . 

W  innipeg'  Uailnay 

Bankii — • 

Brili.s)i  North  America 

Doinmeici  . 

Dominion  . 

Ha'.nilton  . 

HoclieLife-a  . 

*Irnpenal  . 

•Merchants  . 

XIol.,ior..s  . . 

Montreal  ........ 

Vova  r'-ootia  . 

Ottawa  . 

Quebec  . 

."Royal  . 

Toronto  . 

Union  . 

I5on(3s — 

War  Bo.an  . 

Hell  Telephone  . . 

t’anaifa  Cement  . . 

Canada  Car  . 

Canad-a  Cottons . 

c.an.adian  Rubber  .... 

C. anadiaTi  Bocomotive 

Cedars  Rapids . 

Dominion  Coal . 

Dominion  Cotton  .... 
Dominion  Iron  . 

D.  Textile  A . 

Do.  B. 

Do.  C.  . 

D.  Textile 
Laurentidi 
Montnal 


(  (FinHr.'  Ml  Mil  HOLDERS. 

D  wfc;  iiiov:  ",I.  i-.rfOlldtd  and 
I'naninioi’.i  ly  i  t  solved  that  there  be  sot 
■appri  ont  01  the  sui'ldiis  jiiofils  of  the  Coiii- 
priny  for  the  tear  Ifil.a,  a  .sum  sufficient  to 
),;!>•  it  div'd'  ot?  of  0  pel’  cent.  011  the  Coin- 
ou.iy’;;  O'lr...  y  f-tioeii  to  Shareholders  of 
M  eerii  a.  i!i,‘  (  1  i.-’c  of  business  .lanuary 
y  r,  U’D;.  Pi  !  >i]u‘  the  Dividend  be  paid  on 
.  1 ’,th  (iiiy  o;  Febiuary  next,  and  IliaL  the 
iian.M'er  iiooi.s  of  t’.ie  Company  for  tlie  Oi- 
iBi.aiy  .Stoe!:  b-  el(,-r,i  ,10m  I'lbruai’y  1st  to 
1  Mil.  iiutli  (lays  inelit.'sivt;. 

Ky  o.'dcr  of  the  Koaiai  of  Dir.eeiors, 

II.  L.  DOBLE, 
_ Socrciary. 


BLBPOET 


Cables: 


•  General  Electric  Co . 

j  Great  Northern  pr . 

Great  Northern  Ore.  subs. 

1  Illinois  Central  .  .  . 

i  Interboro-Metropolitan. .. 
I  Inter-Metropolitan  pr.  . ,  . 
International  Harvester. . , 

International  Paper  . 

Kansas  City  &  South .... 

!  Lehigh  Valley . 

I  Liggett  &  Myers  Tob . 

’  Liggett  &  Myers  Tob.  pr. . 
I  Louisville  &  Nashville. . . . 

I  Mackay  pr . 

'  Miami  Con.  Copper . 

;  M.  S.  P.  &  S.  Ste.  M . 

hlo.,  Kansas  &  Texas.  .  . . 

I  Missouri  Pacific . 

I  National  Lead . 

Nat.  R.  R.  of  Mex.  2nd  pr 

Nevada  Con.  Copper . 

!  N.  Y.  Central . 

j  Norfolk  &  W’estern . 

I  Northern  Pacific . 

j  Pennsylvania  Rail . 

'  People's  Gas  &  Coke . 

!  Pittsburgh  Coal . 

P.  Loriilard . 

I  P.  Lori'Iard  pr . 

I  Pressed  Steel  Car . 

Ray  Con.  Copper . 

Reading . 

1  Republic  Iron  &  Steel .... 

I  Rep.  Iron  &  Steel  pr . 

St.  L.  &  S.  F.  2nd  pr . 

St.  L.  &  Southwest  pr. . . . 

Southern  Pacific . . 

Southern  Rail . 

Southern  Railroad  pr . . 

Tennessee  Copper . 

Union  Pacific . . 

17.  S.  Rubber . . 

U.  S.  Rubber  Itt  pr . . 

U.  S.  Steel . 

U.  S.  Steel  pr . 

Utah  Copper . 

Virginia  Car  Chemical . 

Weatem  Union  Telegraph. . 
W’estinghouae  Mfg . 


BLY  A>D  SELL  NEW  YORK  STOC  KS  FOft  C  ASH  OR  ON  M.iRGIN 

ORDERS  EXECUTED  ON  riUNUiP.VL  GRAIN  EXCHANGES 
MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 


DOMINION  BANK, 


^  Bonds  Suitable  for  Trust  Funds. 

51  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

fll  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAfVI  BROWriE  ^  CO. 

DEALERS  IN  BONDS  .iTi  SI  .  JA.MES  ST.,  MONTREAL 

Cable  Address— “GU.IBROWNL.' 

Codes!  Lleber,.  Westeru  L'liluu.  .A.U.C.  jtb  Lditiua,  Flftli  Montsainery 


(.No  I’ersonal  Liability.) 

IIIVIDFM)  >•).  la. 

Tlio  regular  four-weekly  dividend  of  4'/c 
u;;on  the  outstanding  capital  stock  has  been 
declared  payable  i’Stli  January,  1916,  on 
w’iii  li  date  clu.fiue.s  w  ill  be  mailed  to  share- 
iiolders  of  Kcord  at  the  close  of  busines.son 
ibe  21st  of  ,Ian’,iary,  1916. 

Dated  11th  January,  1916. 

D.  A.  DUNL^VP, 

Socreiary-Treasurer. 


I  The  Dominion  Bank  this  year  reports 
'  profits  of  $870,966,  subject  to  reduction  of 
$65,843  for  taxes  (mostly  war  tux),  thu.s 
leaving  $805,123.  A  further  deduction  )f 
$25,000  for  pensions  leaves  $780,123  avail¬ 
able  for  shareholders,  of  which  the  dividend 
(12  per  cent.)  took  $720,000,  and  the  re¬ 
mainder  was  added  to  profit  balance. 

Although  the  bonus  payments  were  aban¬ 
doned  this  year,  the  real  profit  showing  for 
the  year  was  much  better  than  either  in 
1914  or  1913,  when  the  earnings  were  heav¬ 
ily  cut  into  by  necessary  appropriations  for 
depreciation. 


Tramways  .  P 

N'at.  T'.i’P'.verie.s  .  5 

0?ilvie  Mill  . 

F'^nniEiV’  Bid .  S 

Price  Bros.  . 

Ouebec  Itailway . 

Shrrwin  Williams  . 

.«teel  Co.  of  Canada  . . 

M'.  Can.  Power  .  7 

tVinniyss’  Klectric  .  9 

UXBISTED  SECURITIE!?. 

Can.  P.  Bonds  .  6 

D.  Glass .  3 

'Do.  pfd .  8: 

Baurentldo  Power  . 

Tram.  &  Pow .  4( 

Nat.  Brick  .  4; 

Do.  bond”  .  7! 

W.  C.  Power  .  21 

Wayagamack  bonds .  7i 


CAWTHRA  MLiLOCK  ^  COxWPANY 


Cable  Atl'lress,  Canlock,  Toronto 


members  of  Toronto  Stork  EicbanEt 


There  being  no  depreciation 
i  account  this  year,  the  real  available  profits 
are  $780,123,  as  against  $571,865  and  $725,- 
403  in  1914  and  1913  respectively,  or  13  jirr 
cent.,  9.5  per  cent  and  about  12.5  per  cent 
in  each  year. 

In  the  balance  sheet,  liquid  assets  are 
$32,660,000,  or  44  per  cent  of  the  liabilities 
to  the  public. 

The  deposits  Increased  in  1915  $8,200,000, 
of  which  $4,000,000  is  in  non-interest  bear¬ 
ing  accounts  and  the  balance,  $4,200,000,  in 
Interest-bearing  deposits.  This  increase  in 
deposits  is  the  largest  in  any  year  in  the 
history  of  the  bank. 

The  total  assets  on  the  31st  of  Decern-  j 
her,  1915,  w’ere  over  $67,000,000,  an  in- 1 
crease  during  the  twelve  months  under  re¬ 
view  of  $7,000,000. 


BANKERS  AND  BROKERS 


MOTE  IT  AMES'UOLDEX  STOCKS. 

Ames-Holden  securities  were  somewhat 
easier  as  the  week  closed,  being  three  points 
!  below  the  week’s  high  mark,  but  the  Street’s 
appreciation  of  the  re-adjustment  in  the 
company’s  position  is  aeen  in  the  movement 
of  both  the  common  and  preferred  stocks 
this  week.  The  preferred  touch  77,  a  new 
high  level  for  the  movement,  and  only  6 
points  under  the  record  price  when  the  pre¬ 
ferred  was  returning  its  regular  quarterly 
dividend.  It  Is  doubtless  somewhat  prema¬ 
ture  to  look  for  a  resumption  of  dividend 
payments  for  the  immediate  future,  at  any 
rate,  but  that  shareholders  will  benefit  from 
the  better  internal  organization  and  the  big 
business  under  contract  seems  assured. 


TORONTO.  CANADA 


:9tli  Dividend 


XOTIGE  i.?  hort'hy  given  that  a  dividend  of 
Two  and  I'me.bnif  pt.r  cent,  on  tlio  Paid-up 
C.ipitnl  Stork  of  the  Company,  (being  at  the 
r.'ito  of  T-i)  p.-r  cent,  per  annum)  for  tlm 
Quarter  entiiiM'  Janu.ary  Slat.  I'.'IG,  has  this 
dry  bi  en  (b.-elared. 

1st.  To  .Stini  eliolder.s  of  record  January 
31.st,  II'D;,  on  tl]i.!  .Montreal  and  Bon- 
Uon,  EiiKland,  liegisters. 

2r.d.  To  tloldeis  of  share-warrant.s  in  re- 
d«»tiption  of  Coupon  .Serial  No.  59. 
Divider, (1  elie'jue.s  will  be  mailed  to  regi.«- 
l,  red  .eharehoidcr.s  February  15th.  lyiii. 
.e  ai .  -V.  a  •  r  a:.i  coupon.s  will  be  redeemed 
on  prf.rntation  at  llie  Company’.*  Office,! 
.’  '■  Power  liuilding,  MoritrenI,  or  at  the 
Banking  Hou.-r*-  of  .Me.,,.'5r.‘=.  yi.artigny  &  Com-  | 
puny,  2S  Hue  Barbel  de  Jouy,  Paris,  France,  j 
By  order  of  the  Board, 

J.  s.  xour.is,  i 

General  Manager  and  Sec.-Tieas.  I 
Montreal,  January  17th.  1915.  J 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


MABITIMK  PBOVIKCE  SECUBITIES 

(Quotatiol.s  by  Eastern  Securities  Co.  Limited.) 

Asked. 

Acadia  Sugar  Pref .  95 

Do.  Ordinary' .  65 

East.  Can.  Sav.  &  Loan .  147 

East.  Trust  Co .  165 

Halifax  Fire  .  . 100 

Mar.  Tel.  d*  Tel.  com .  75 

Do.*  Pref .  100 

N.  H.  Tel.  Pref .  125 

Stanfield’s  Ltd,  Pref .  93 

BONDS 

Brandram-Henderson  6% .  97 

C.  B.  Elec,  o's .  90 

Mar.  Tel.  6’s  .  J02 

P  .E.  I.  Tel.  Co.  6*8 .  100 

Pictou  Co.  Elee.  6*s .  8$ 

Halifax  Tram.  5*9 .  100 

M.  &  N.  H.  Elec.  P  Web  .  102 

Staufield’i  6’s . 98 


YOU  NEED  NOT  TIE  UP  YOUR  3IONEY 

for  a  long  term  to  get  the  benefit  of  Ift  Mortgage  Sc..U!’ity.  We  will  pay  you  5% 
for  any  term  from  one  to  five  ye.ars.  and  depo.sit  with  a  trustee  an  ample  margin  of 
First  MorlKages.  No  bother  about  collections. 

THE  EMPIRE  LOAN  COMPANY  ■  -  WINNIPEG,  MANITOBA 


This  paper  is  only  $2  per  annum  in  Canada. 
Cut  out  the  subscription  coupon. 
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PROI  KSSION  M  (  \!;i>S 


*lt£ililo»i.  C85^ri!i).  N!;ciieli  S  CssF**" 


<  A%4.R  «IN.  MIT<  HM  1  lUMT 
%lrruM  <.41  I  .  I  Rl  n  M  %\  .\  '•T  CIR*^ 

■*>.  ■  K  V  »  M  '  •  K 

h«-W  V  H  K  ■  '•  V  K 


41'*  •  •  4T!  r  4- 


:» ml 


r  |o»  X  1.  - 

O  U  PAUALI  1 

C.  H.  CAHAN,  r 

Lu. 

i  4  ...  1  ‘v  ■ 

1  r.kn'^fw»rfA(l>xo  LiiUJItie 

Mti\4  Kl  41 

.  D'AV 

»r*‘«d  »'•!  in  t  .n-ro.i ',*11  >»n!»  IMp 
>•  !>•»•,  t.«  of  ihr  i  . 

I'-j  At'..)  A*  Nt  »M  itionov 

ui  U\  «'/  loHit  pvi*ni- 

'H  iM  linAranlop  o’  of lu'ru  t.'*o  .'U'V 
ih,  .  Ali'ok  of  nhirhtlu' 

in  <  M\A  '  o  -  \\itlt  uhii'h  U  To.n.' 

;>  Mpd  to  iXs  {  as  »  ni- 

1  tv.ar  >>r<  J .  of  .<n>  5\k  b  oov- 
atitio  tho  pf rfotru.'itioo 
*1,  b..  Ai'>  «\s»  h  oot  poi  Atlon.  <>r  by 

o!'  or  's  !th  'vttoni  tbc  ^oiu- 

b;M»'  r*  rolAtlt'n?, 

i  v\  ft  ohnrtor.  f'.avl- 
otbor  Nt'ssrls. 

.'tppN  ft'f.  pii’phasp  t'r  olhcp'4  fAO  iffoni 
Ar\  t'f  itt\ otif  *on.  tradi  .’oint 

P'T  „  1  ;  <  Of  pri>  ilopt  h  ro-  '’tbor 

.  -  >vhuh  ir.fN  bo  (iroiftod  \jsofiil 
b,i:»ifte.*4t  rtffd  to  s-  n  or 
«i  of  ihc  tAnio  n?  ifin\  b. 


T.‘ 


V  Of  'Oi  'da  : 
I  'oP  .0t>  . 


PH> 


r  Aff«^  offfa!>;.ffii:f  to 
tv'irp.Mtfv.  or  i'oipor* 
I  arm  if.,;  o?'.  a  b\i5’»'.iv^a  sim»)ar  in  wlu'lo 
p»*:  to  T’.at  I'f  tb’s  oo!npan>.  rttid  to 
*  rr.o.Nv  fbo  p:  00  8>:rood  upon  in 
■r  pA;d  vif'  ami  non-assor^.iblo  Abaro?* 

:  *  .j-  r  dob  ntiiroA  or  otii^r  sooariiioa  or 

4...4  ar:ro<  of  tbo  ooirt'anv  . 

'  To  ,:r  N<;b’'p  or  ass  't'  dcNoU'*pjri;  any 
r.  ..\  A  N  ••'r  n’hod  Oi^np.iTtN  oarr>fn;;  on 
•  «  n*  ><  ,  \  l;ko  fffltiJ’T  or  porinano  t  »  tiia; 

f  •  oon.p.i'  >  and  to  bt  yoir.o  j-'liarohoUici  y 


To 


Wtrcdith.  fV1.Kphcrson.  Hague. 
Holder*.  Shaujhncssy  &  Henard 


Ejkrr»*i«'  j»nv1 
*s  K 


N|  N  IE»  41 


.-’•tor  int>  r.4-:vor<b.n  or  into  nny 
'•'!  for  AbarniR  prof't.-.  union  v'fin- 
'  por.sfon  Mont  .aii  n  «'tf  l  urr.  ro-’- 
,>t>M':  \N  :«o  '^l:}l  .tfi>’  por* 
pit  ;  ynr*\  »'!:  on  t'f>i;  fi:od  ’n. 
’  ,.,r*\  o»'  or  o»'<.yj;e  mi.  an>  Ini.-i- 
i .  : 'o*i  ^v  lU'h  tMv-!  ooiMpipv 
!  .  ar-;  t'v  onj;a^'  in; 

or  o:hor\N'5o  d:spo.«r  of 
-t.'  .< !' i  oC  th-'  company,  or 

t’  ort'.''.  ^.'T*  oorwidora  i ’*"1 

»v^'  (It-O'n  i?'o?vi<V’  C 

*  ■'*  '•i'  '.;r  : o'  at:v  iM'inn.ni.'  ; 

f.  ^  nr.y  sor\MO-'  't'ndrrod  to 
:■  .  p*'  aoqu'fo'i  hy  :}i<* 

sut  if  f>'anm*r  as  fi:a>  bo  ooonn'ti 
.  tlio  approx  <1  of  tho 

<.  b-.  i^'o  •.*s;;o  of  \hv  sharos  ,m- 

'■  •  o  -'upany  credit’d  as  :'ull\ 


lOiar*  s,  bond*  <lobont\ircs  or  olbcr  srcnrilios  olcctric  hydraulic  and  other  power  or  force  i  other  company'  Iiaving^  ubjec'ts  altogether  or  In  part  similar  to  those  of  the  co^iipanj .  an 
'f  the  conip.‘<n>.  .and  to  pnarafitcc  pa>’nn'»it  bcxxtnd  tho  latula  <.»r  t)io  company  shall  be  ;  III  part  similar  to  those  ot  the  company,  not-  i  to  acQuIre  by  purchase,  lease  or  ofhorwlSi 

I'f  tt'*'  piin.cipat  of  or  di>ldciui»  and  inlorcv^t  *  *  •  •  •  ..  . .  .....i..,,  ai.,  _ 

vi  '  m  il  .sh.Ar  's,  hv*»nlf^.  dobt'nlnroa  or  other 
^eminiiev,  nmi  to  m.Mia^o.  operate  and  cnrr> 
th'  propt'fMx.  franch^?'es.  iinderlnkini.: 
t'lisMu'.s  of  .an>  corptmation  any  t*f 
d.aii'.s.  bi'mi,  .  deheninros  or  othei 
-•'omm.y  arc  hold  b\  ibo  e«*npnny.  for  .<iuch 
rcjnunerat n»n  as  inn>  hr  doomed  reasonable 
and  pr»‘per. 

<p)  To  pM'imdo  nr  ijjaI.*!  In  promotiiui 
ami  to  boit'inn  .i  r.harohohier  in  any  subsiti- 
iar>.  alhi'd  or  x'lhor  i'(Mnpan>  oarryim?  on  or 
I  i\ ;n;r  for  it.'*  objects  the  operation  tif  nn> 

.tlti'crthcr  ov  in  part  shnilnr  to  that 
'  '  ihM**  »  oinpa!i\.  ami  to  enter  into  ai  ranj;*'- 
for  stinnnff  profits,  union  of  intoro.'»t. 
dventure.  reciprocal  concessions.  or 
.’tin  r\x  lyo.  \\  ifii  .'Such  person  or  company,  and 
u.'i withstnndim;  tho  nro\ision}5  of  .^ex’tion  it 
.*  ihc  said  \i  lo  lak*'  or  othrrwi.se  aciiuir*' 

'ba  cs  .uid  .>.«m'ni  ttiO'5  *'f  siM'h  company  ami 
'  pa'  for  th«‘  .'.am*'  wln'lly  <u'  partly  in  ca.-^h. 

'^haics.  homi'»  c*r  t'thor  smiirities  of  the  «‘oiii- 
p.ui>.  .-'mi  to  iiol*i.  sell.  ro-is.suo.  uilh  or 
'xiilioiM  minranteo  t'f  prin*'lpal.  intrro.'^t  atui 
di\ idemls.  *.*!'  othrr\>  iso  lo  deal  wiili  the 
ish  ^=atm'; 

•O'*  id»  To  aoiiuiro  nny  undertaUmsr  ...  .  ,  ^  ^  .  i.  .  •  .  . .  .  . „  . . . . 

or  b''  *  similar  tti  x'hole  or  in  part  to  lliat  of  iliorcof  to  allot  and  i.'vmo.  n.s  fully  paUl  up  ,  in  placing  or  assisting  to  place,  or  Ruaran- j  poses  and  object.^  set  forth  and  which  ma 

;lo'  m'lupatn.  toii.  thcr  with  tho  plant,  stox  !v.  .and  non-a.sse.'^r.^a hie.  sharos  <*f  the  capital  teeing  the  placing  of  any  of  the  sharo.s  or  .set»n  to  the  company  capable  of  being  coni 

>s  ill.  rraiichiso.'*  and  asset.s  of  all  Uiim  *.  -tt'cU  of  the  company  whether  subscribed  for  'stock  of  the  compan\-.  or  any  bonds  or  deben-  '  veniently  carried  on  tho  company  or  cal 
a  xariv  «m  .n.y  other  busino.ss  niii*’h  or  not.  itures  or  other  ^securities  of  the  <'ompany,  or  oulated  directly'  or  indirectly  to  enhance  th 

«t*u  T*«  h.'  t  tpai'lo  t'f  being  ciMivcnien:  ♦  o.u)  To  sell  or  otherwise  dispose  of  the  in  or  about  the  formation  or  promotion  of -value  of  or  render  profitable  any  of  it.s  pro! 

ricti  on  ill  v*ium*tK'ii  with  any  of  the  \4  bole  oi*  an.r  part  i»f  the  pi’oportv .  as.set.s,  j  the  <onn>aiiy  or  in  llie  conduct  of  its  busi*  '  perf!e*s  or  rights; 

cbje.  ts  or  ciU  uIated  directly  or  imi  -  ri.ghJc.  undertaking  or  good-will  of  the  com-  iicsa;  (u)  To  do  all  or  any  of  the  things  hereh 

lo  erdiance  the  value  of  or  facilitai*  pan',  and  lo  accept  payment  of  tho  samel  (n)  To  distribute  In  specie  or  otherwise  ar. .  a  ii  thoi  izod  cither  alone  or  in  conjunctio 
ali.-.aii  'u  of  or  r.'iuler  profitable  ;iiiy  whtdiy  or  iu  part  in  cash,  bonds,  slocks  or  |  may  be  resolved  any  assets  of  the  company  1  w  ith  or  as  faetor.s  or  agents  of  nr\\  othei 

n’pan'  '  property  or  rights,  and  t<»  other  .scx  ui  iti*us  In  any  corfioratlon  or  com- j  among  its  members  and  particularly  tho  cnnipany  <»r  persons  or  by  or  through  factoriJ 

j>any.  any  Mich  .sale  or  d Ispo.-'ltlon  lo  be  valid  i#*haros,  bond.^,  (h'heiiiuies  or  otlum  .voeurit ic.s  trusters  or  agents;  ^ 

mpany.  pro\  idod  the  of  an;,  othe  r  company  that  imij-  lake  over  i  (v>  The  powers  in  each  paragraph  hereol 

part  of  the  assct.s  or  liabili-  |  to  he  In  no  wl.se  limited  or  restricted  by  pef| 
erence  to  or  Inference  from  the  terms  of  an 

the  cxuupany;  (o)  To  do  all  .such  other  Diing.s  as  are  in-  other  paragraph. 

(n»  To  apply  for,  purchase  or  otherwise  t'identa I  or  conducive  to  the  attamment  of  The  operations  of  the  company  to  he  carl 
.m  quire  any  palciit.s.  iicensep.  concessions  and  the  above  objects  or  any  of  them;  ■  ried  on  throughout  the  Dominion  of  DanadJ 

tlo'  IjIu*  I'onfcrring  any  exclusuc  or  co-ex-*  (p)  'ri,o  above  object’^,  power.'^  or  purposes  !  and  elsewhere  bv  the  name  of  “.Ntitomatl 
or  limited  right  to  use  or  any^  secret  ,  of  the  c  ompany  .-siiiall  be  deeinerl  to  be  several  Sprinkler  Company  of  .\merica,  TJmhod. 


.«ub.ii  ct  to  local  and  mutiicipnl  regulations  in  I  withstanding  the  provisions  of  acetion  41  of  the  prop©rt.\\  franchises,  undertaking  an 
that  behalf;  I  tho  said  Act;  '  busincws.s  of  anv  such  corporation,  and  to  a? 

(ji  To  x'onsiruct  purchase  oi*  otherw  !f;e  ho*  |  (k)  lo  purchase,  lease  or  otherwise  ac-  aunio  (he  liabilities  thereof,  and  to  pay  fo 

ouirc  steamers,  harges.  tugs  or  an>  other  quire,  and  to  hold,  exercise  and  enjoy  all  or  the  .«*ame  wholly  or  parly  in  cash,  .share. 

Kiiu!  of  crait  or  boiit.s  .ind  lo  employ  and  ’  any  ol  the  property,  francbi.si's,  good-will,  ;  bonds  or  other  securities  of  the  company 
x>pi'i,»ic  the  .•  .me:  [ligliks,  powers  and  prlvilogos  held  or  enjoyed  tsi  Notwithstamling  the  provision.s  of  sec 

Uxi  To  construct,  purchase,  lease  or  other- I  by  any  person  or  iiriu  or  by  any  company  tion  14  of  the  .said  Ad,  to  piircha.se  and  ar, 
w  ac(|inre  Ikusmks,  docK'.  jetllo.v.  pier**,  or  companies  carrying  on  any  biisine.ss  .sinii-  quire,  and  to  own.  hold!  ,aoll  and  re-is.siie  th! 
wharves,  warehouses,  clevntot.s  or  other  dar  in  ulude  or  in  part  to  that  \\lii<h  I  h  i.s  I  sfin  res.  dob^nture.s.  botids  and  other  .*4rcuri 
buiidingr.  or  works  capable  of  being  used  in  I  company  ia  authorized  lo  carry  on,  either  in'tic.s  of  any  rompany  or  corporation,  atid  t 

n'nmH'tion  with  the  hii.sinoss  of  tho  com-  its  own  name  or  in  tl»c  name  of  any  .such  pay  for  the  .same  wholly  or  partly  in  ca.sl 

'  i*an.'  ;  ^  pcr.son,  fin.n  or  company,  anti  to  pa>  lor  .such  sli;iros,  bond.*’,  debcnlurea  or  other  aecurltlc 

(  D  i  ( h  (*11 1  a  ii>'  w Ml  >  rc.*>tr  ir  t  i  ng’  the  gen-  j  property,  f  ra  nch  iacs,  good  -  si  il  t,  r  Igh  t  pow  -  of  the  compa  ny,  and  to  guarantee  pa  vnient  o 

cral.iy  of  the  foregoing,  to  ac<|ulro  or  under-  ,  v*r.s  and  privileges  wholly  or  partly  in  cs.sh  the  piincipal  of  or  dividend.*?  and  Interest  o 

take  ilic  whnb'  or  auj  part  ttf  the  bu.sj ness,  M*r  wholly  or  partly  iti  paid-up  shaies  <if  the  .vijch  ,s|iare.'*.  bonds,  dehenUjre.*5  or  other  se 

right.-^.  franchis*'.  good-w  ill,  property  and  i  company  or  otherwise,  aiul  to  undertake  tiic  euriiirs.  and  l*»  manage,  operate  and  carr 

assoi.s.  Iiu  lutling  nny  option,  concession  and  j  iiabiliUcs  of  any  auch  person,  firm  or  com-  on  ns  manngor  tho  properly,  franchises,  tin 
tho  like,  of  any  intlividuril  firm,  a»ssociation  ^  pa!i>  ;  dertakitig  and  business  of  anj*  corporatio 

or  corporation,  carrying  on  an.\  husine.s.s  |  (I)  To  do  all  or  any  of  tlie  above  llilngs,  as  at\\  of  who.'^o  .shares.  l>onds,  debentures 

w  inch  the  ct'iMp.-my  i.‘>  authorized  lo  carry  on,  princlpnls.  ageiils,  contractors  or  otherwise,  other  Hecurjtle.y  are  held  by  the  company,  fo| 
]>,'iri  i(*u  la  r  to  ax’iiuire  the  w'hole  or  an.\  'and  either  alone  or  in  conjunction  with  j  .such  remuneration  as  may  be  deemed  rca*sotu 
■  r  tho  |ini|>ort,v.  imtvablr  or  otln'f.-!;  I  able  and  proprr; 


I'liolo  or  any  and  either  alone 
|irii|)rrt y.  inovablr  or  otlii'r.-!; 

ininti'V.ildi'.  :i,.is,  ts  and  Kood-will  of  l.aurin  *  (in)  To  rcniunorato  b)  p.nynirnl  in  l  ad..  '  tt)  To  do  all  stirb  acU  or  thlnp.a  as  are  ini 
l.citcb  ('.•mpiui) ,  itno  to  nssvinie  Itie  wholo  or  ;  and.  with  the  approval  of  tlie  shar<  lioldei.t.  1  cidentnl  or  conilucivn  to  the  attainment 
an.v  )iarl  td'  tin-  liabilitioa  llicreof.  and  to  |  in  stork,  bunds  or  in  any  other  manner  an.v  '  tho  above  objorta  or  any  of  them,  and 
p.i>  for  tlie  .same  nliolly  or  in  part  in  cash  ;  person  or  persons  or  eorporallon  or  corpora- j  ea i  ry  on  any  other  Ini.ainosE.  whether  manu 
OI  in,  Itonds,  or  in  pa\  inent  or  part  payment  ;  (ions  for  .acrviecs  rendered  or  to  bo  rendered,  j  factiirins  or  othcrwi.ae.  germane  to  the  piir^ 


in..> 


property  or  rights,  and  t 
llio  same  in  ra.sli.  shares,  bond.s  o 
doh.'Tini;  or  (nirlly  in  r.isti  and  partly  in  .iml  bimling 
-  honiis  or  di'l'entnirs  of  the  eompaiiy 


sa  mr 


11  1  lo  on!.  I-  into  any  a rra ngeinrnl.s  .(iili 
.an.'  a  a  I  lion  i  io.'.  niuniolpai.  ioral  or  oilier* 
w  n.  il.  ii  n  -io  .«■  .'in  l  ondnoive  to  the  coni- 
(1,.  I'  .  ohjo.-i.*'  or  .'iii.v  of  Ibeni.  and  lo  oi" 
lam  from  anv  snoh  authoritie.s  any  riglii*. 
pi.\di'g..'i  .Slid  ooTioessions  uliirli  tlie  ooni- 
p.in>  n  i>  tliiiiU  II  (iosi'-.'ible  lo  obtsin,  and  ('< 
1  :nr>  .  o\i'r..i-.e  and  nom|il.\  with  an.\ 

.^n.  Ii  i  ra  iigvmont..^.  righlv,  privileges  and 


plod  by  El 
-tliirus  of  the 


provided  the  of  an;,  ottior 
I'ipilder.s  ropresent-  i|ie  whole  or  a  .  . 
Eiib.soribed  capital  of  tics  of  the  cisnpan.v; 


■In.'.iv  • 


in.*. : 


-II. 


miOTT.  DAVID  &  MAILHIOT 

Ivarrt'iff*  'nrf 


mnmdm  1  Jff  !•«*'  •  -  '  '‘I  •««*«*%  *•! 


r  tie  ahovt'  ♦hiTu;« 
and  <  priTU'ip.Hl.'. 


*1'  sut  h 


rnv  • 


tb 


la.iiM 


c-'»r  r*.-*  n>’ 

•••  c  T'cir : nix'u 

"f  C.  b'  'J'.C  T  .cue  (C* 

«'  'rp  ■'r.'?: -  ‘U  T.  rc.ic  i."  \s  tb  .•<  '-npi 
t?'-ec  !u:rdrcxi  thx'usatul  d^xllar* 
,  tnVi  J.  rxT-  ,v*  .ttio  buniirtd  d-'; 
arui  ibt'  •  ;■  v^'nco  of  bu«?u«'.«?  o 
-  r*!?!''-  N'  Af  ICC  cv*  Mont 

»  I'ri  \  r.  t'  x'f  QiP'boc. 

•  ,'»*  So'rcla’-y  .> 

J-..^  f:h  C:r\\  x':*  Dcct'inbci 


i»r  tithcrw di.«Ap(>er  of 
rtiihts.  fr.uu'hisc^s  aud  ui^dxM  • 

«•  X  t*inpau\  x.>r  au.'  part  thcr»  oJ. 
Mii»'rMtn*n  ax*  tho  ciuupan'*  ina> 
il.’i'lv  'ii.  Mpti  111  pMi'tix'ulai'  for  sharos.  d« - 
bctiturc.-.  bx'tui.s  xm*  olhx'r  sox'uritios  of  auy 
I'lijxr  x<'»np.ju>'  basing  objects  nMogothor  oi 
■  n  pari  Mnii1.tr  to  ihx».-c  of  tho  conipanN .  not • 
ss  1!  h.^tamling  ihx'  prov  isii*iv>  of  section  11  of 
tlix'  .'=.iiil  .\x  1  ; 

Ml  Tx'  jMjrxh.asx'.  Ira.^x'  or  othcrw’isc  a*- 
til*'*  '  -itui  It'  ijtxitl.  x'xcrcisc  amj  enjoy  all  *0' 
an>  x>f  thx'  propt'vis.  francliisos,  good-svill. 
right-.  r  '\vxM.<  .Htul  privilx'ges  held  or  onjx»> - 
fxi  b>  ans  pxi. 'Jon  •>r  firm  or  by  xiny  company  I  x*r  Is 
i*r  comp'iiHx  .'!  l  arrytng  on  or  formed  for  <  ar- m  x'ciI' 


t'!'  c*thcr  jnfi't  Illation  a.s  lo  any  inNcntion  or  and  not  dependent  (*n  each  olhei-  and  the  with  n  capital  .stock  of  ten  tlioivHpd  donaril 
prox'css,  and  to  turn  to  .axcount,  sell,  lea^se  or  company  niH^*  pursue  or  exirry  on  any  one  or  divided  inb>  on*'  bundled  shares  of  non  bun| 
othoi  w  i.vAf  deal  iu  xiucli  palcnls,  licenses  or  more  of  .such  object.-^,  pow  ers  or  purposes  dred  dollars;  eax-b.  an<l  the  chief  place 

cone-.  >slon.';  . ,  .  w’ithout  regard  tx»  the  others  of  them,  and  ,  hu.*ilncs.s  of  tho  .said  x’ompany  to  bo  at  th 

i(»»  To  a'(|Uirx'  anxl  hold,  notwithstanding  no  clau.se  shall  be  limited  in  its  genera  1 1 1  y  1  (*ii  v  of  Montreal,  in  tho  I'rovinx'e  of  Queherl 
the  pvx.»vi.' KOI.;  of  scetkm  tt  x>f  the  said  Act.  o|.  otherwise  eonstrued  having  regard  to  an>-  Datofl  at  tin*  (*ffiee  of  the  .'*;rxret  a  ry 
r.iut  lo  .'cll  or  (»llirr\vv;e  dlspnsc  of  the  stock,  other  clause  of  .sucli  objects,  powers  or  pur-  State  of  Canaxla  lliis  13lh  dav  of  Janiiarv] 

1f>16. 


'rMt)M.v.S  AlfiA'KY. 

Vmler-Serrefarx  of  .State. 


hrUK'S.  .'i'cur i I ix's  or  unlx'rtak Ings  of  an>  po.scs. 

x'ompany  h.'iving  for  xuu^  of  its  objccl.s  J  The  operations  of  the  x'ompany  to  he  car- 
ihe  exercisx^  x'f  any  of  the  powers  of  the  j»io<|  x»n  ilirougbout  the  Dominion  of  t’anadn 

xx»ini»an>,  and  to  irnmdcr  it.s  undertakings  or  pud  ohsewhore  by  the  nanio  <if  *M.  O.  Mourx'icr,  MetWHf'OV.  fWSilil.MX,  MlTCHliZLD 
.•>.«.*5x'i.s  to  or  to  amalganialo  with  any  such  i^iniited.*'  with  a  rapiinl  .stoxk  of  two  hun- 
compan.s  ;  dred  tJioti.sand  xlollar.*;.  divixlcd  into 

Ip)  To  enter  into  any  arrangement  for«i.the  shares  of  one  hundred  d«»1lar.-  each,  and  the 
.'•haring  fif  prx.»fit.«,  union  of  interests,  co-jnjjinf  plax’e  of  busino.^s  of  thx‘  said  <'ompan>’ 
t*px'ration.  jxdrit  adventure,  reciprocal  conces-  to  be  at  tbe  Oitv  of  Montrx'^al,  in  the  JTo- 
.•sion  or  oibcrwis*'  with  any  jierson  or  coin-  ,  yince  of  Cjuebec. 

pxiny  carrv  ing  i*ri.  x»r  intending  lo  carr.v  on,  |  Dated  at  the  office  of  the  Secretary  of 
apal)lx'  of  being  conducted,  so  a.s  dl-  Slate  of  Canadxt.  this  13tli  day  of  January, 
iiulircctly  henefit  the  company; 


&  rASOD.MX. 

So’lfitois  for  .XpiiKcint.**. 


Molybdenum,  Limited. 


X  *>N-l  1  MN<.  KNt.lNKKU 


TtlOM  AS  Afl‘l.Vi:V. 
r,;c-->^crx'f'’‘y  x'f  St.uc. 
A  VATT.DIor. 

•  \;'P’ 


So1ix!itors  for  .\pplicant? 


DeGASPE  BEAUBIEN 


ConsLitir.g  Engineer 

Lti*  vl  iV'l  t  wi  1  11 1>:  N  . 

rONTREAL 


St.  .^lauricc  Taper  Company,  Limited. 


\ 


X  n.xo.i. 


I  VIU  1^)11  I* 


BRADSTREET’S 


*•»  »  lx  »  ^  1  >  «  \  X  VP  \ 

#  Vila  \.-Ar.  .  u»rr.  P  <'. 

I  ditttfl'n  .  4t<A.  H.t.M('f<*n.  **nt. 

X  •*  '!»'  •r.'.tl.  t(ur. 

nur. 

*»f*t  I^Tonto.  «»nt, 

S|  N  l»  W  .1  ti.prc  '!vn. 


UOHN  A.  FUi-TON 

-fcr,  r  .rl,  n4*  1  -  -  \  t  It  I  VI 


IN<  (tKTX'K  \  1  ION  >Ol  IX  K 


Canadian  .\mtru..n  Corporation 
l.imitvd- 


■T-'  v  ben  b.v  p  von  'Imt  un- 
K  r-;  I'.ir'.  o-’  .'-viyor  ',■>  ilio 
>  V  —  ■  ■  '  >  ■  •  ''  I'l  l.  I  kniiw  11 

r.-  imt-  111  tiav  >' 
:  u|-  tlif  .'<■  •  r.  Iiirv 
.r  iip  vi.vto  ;h*'  L'.'ili 
-r..  .'rviii  iKiiip  .M-\- 
'  ..  '• -1  ■  ..'P  ■ ;n.  Kinp'.<  1 ‘.uiii.".-!, 

•'  t'  in  'i  I’.trro  I'ni no.>i> 

-’.Vi  '  .iios.  .loiin  !?i;ohr(ii.’in  11.  iui<:- 
•rk  .T-J  ^.ldl  L'.-inv'i-'.  siii.i.-!  ;  -  :i  • -I.-,  vv. 

■  •  <-  i.v  •  r  .\I .  ntro.vl.  in  :h.-  I’ri.vitu-f 

.1;,.  f.vilowinp  piiriui.'i  vi  ;.- 
T  ■  ;  ,v.-.iui'i.  i.(>.  i.' lo.  n.air- 

■  ■■  i-.ills  ;i:  .i  I'a.  (.  rilio 

.  '  .f  ■!  (  :  O'i’.i.  I '.v'l  i.;'  nifolianii-.-il 
1  .  i-nuin.  -uli'iiit.,  .  I'-ilp.  joip.  r. 

-  n  p.  •  >■  :it'  :  iii-,  i  .-inv  .-u,.|  uli 

■  ■  ■-  r  li;.,'..-  .T  nipoiiii.i.*  ili.’-i-- 

.."•I'io.-  ,  rpi  .'''ih.i[ni'.  0.’  ni.i'.if  !-r.'ni 
a;-' ■  o.-'ER Pi  i.r;:ol.s  ov  usej  oir  ii.*=.'- 
-.  ■■  MU  '  n  iherevvitli  .vrri  t"  m,inin-ao- 
;  .  ..v.'t.  d.'Rl  in  and  .*>011  all  th-  .-.aid 

•  -  an.i  ar.;  ulh.'r  <iih^tano>'?.  prodiuis 
. -)  •  ■r,;  -!'!  ;!ioi<;i.'f.  and  ral  1  y  ti> 

(he  bURin-R.s  of  inanni'a-tuiinf? 
and  rap.  '  in  all  its  branohosi: 

Tv  .o  r-ii.'.  •-or.i.-.r'.ii';.  ..ri'.-;.  oslabiiah. 
n  a'  i  -r'-cal''  •.rills  and  fa.,'toi'i>,-.s  (or 
■  v •  ■,. '.o  •'.i:  e  and  (.r-d-a-tion  of  liiinhi  r 
■  .  ar.i  a'!  p’-ip'I.o  .vf  wlii-li  w..,.,I  i, 

!  -f:.:  (ar-  an. I  (■.  ni.annfaomr.-.  piir- 

■  i-a'.  .1.  an.i  ■•■s’l  nmbt  r  and  Ininb.T  .'f 
I  1-  and  ai:  P'od’i.t  -  o'"  W.,....l  and  by. 

I  • I:  sr...f  .ar.1  all  artiolr.R  mad..-  ilipvo- 
-  ■.•••i  r.  r  .nnoction  th-rowitli  and  to 
•'  ■  r  ;h!i  ps  r.ocf  .'..sary  nr  incidonta)  to 
vyiPS-  on  o'  the  business  uf  lumbor.ns 
■■  brai  ho.-; 

T  .  R  •.4a're  b;.-  p-.i-cliRSf.  r.-.nor.=.aion. 

;  ar..»-'.  tvcliRiisc  or  oth-r  loital  title 

'*  !  ar  r  -I'a!  in  ..n.-li  linibor  li.  en.-.  .r, 
r  '  ir-is  and  i  init..'.  w..  .1  I, ,1.4  an.i  sl.and- 
r-e-.  -.  rih.  r.  r- al  ..•,-taio.  lirrhl-  of 

i  ■'th'-r  imr-.ov  ah1‘.  an.i  mix-d  nm- 
-.a  rray  b--.  fo-.in.'!  n-eful.  nr.-e.i..-)r.'-  ..r 
-or;  •!!  the  prt  '.'cir.  o.n  ami  cond'j.  t  01 
r  .R!  y  of  the  opf  rati'jhE  oif  the  toni- 


191B. 

y  ...n  any  hinsino-ss  eimil.ar  in  vvliole  or  in  '  i  (j )  To  tli.sii  ihnio  in  .specie  or  otherw  ise  as  THOM.\!k  MIT.VKV. 

part  to  iliat  witioli  llii.a  oompany  is  aiilhor- i  may  lie  re.sulved  any  assets  of  the  company:  1  ■tider-Seci  etarv  of  Stat«. 

i/.'.i  I.,  eairy  on.  oitlier  in  its  own  name  or  aMioiiK  ils  meirbois,  and  parlieularl.v  the  |  f.sscu.Xl N,  MITi'llEI.T, 

in  til.'  tniiiio  of  any  siioli  person,  firm  or  com-  shares,  lioiid.s,  dobeiituros  or  other  seeuritio.s  .5.  c.XSUTlMN', 
n.ni.v .  .ind  10  pay  for  such  property,  fran-  (.f  any  otlier  ooinpaiiy  ttiat  may  l.ake  over 
tii-os.  ir.'o.l-will.  riehls.  powers  and  privi-|the  whole  or  anv  pari  t.f  tlie  assets  or  lia- 
p,  -  wliolly  ..r  mirily  in  oa.sh  v>r  wliolly  or  piiiiios  of  tliis  eompan.v  ; 

ir)  .\nd  p.  11.  rall.v  to  o.arry  on  any  biisincs.s 
in<  id'.'liln  I  to  tlio  proper  fulfilmopt  of  the 
olijeots  .for  whit'll  llie  compatiy  is  incorpor- 
at.-.l: 

(SI  To  •iiannrHctiirc.  deal  and  work  in  ee- 
meiil  and  lie-  |.y-t>ro.|uet s  Ilirrrof.  and  arti- 
fiei.al  stone  and  oilier  arti.Ie.s  l■nmposcd  in 
w  hoi.,  or  in  )>art  of  I’orUanil  or  other  ccnicnl. 
or  liio  l..\ -produ.-ls  of  lip-  sain.’; 

(1)  To  soaroii  for.  (luarry.  iiiiiio 
me  roll  a  nl  alile,  ma  nil  raeinre. 
deal  in  stone 

slate,  elay,  pravei.  .saiKl.  lime,  pia.sier.s.  coal.  .,..1.11  \  oe...  te..  ..on.i  i.uenu.iii.i 


PHJL.IO  .VOTICK  IS  licieby  yiven  that 

tier  the  first  I'ari  uf  ehapier  iJ  01  tii 


pirtlv  111  paid-up  shares  of  tlie  i-oinpatiy 
oili.iw  and  to  iind.  rlake  llie  liabilities  of 
tiiv  -iieli  pei.ion,  firm  or  company; 

I -.1 1  I'o  ii.>  all  or  any  of  ilie  above  Ihiiip.s 
1“  Ptin.'ipals.  api-iiis.  eontraetoi.s  or  other- 
ui  I  .  or  Pv  or  llir.uipli  irinstees,  and  citlier 

■  loi  .  -r  in  .■■.•',Min-iioii  with  others; 

11  1  To  do  all  siirli  other  tliinps  as  are  in- 
.■'.oiiial  or  oopiliieive  to  the  altainmeiit  ..f 
It.,-  ,-iIyov.  ol'jeels; 

iwi  To  leiniinerale  !>.'  pa.v  ninil  in  i.a.-ii 
ii'ii  uiili  th-  approv.-il  of  tlie  sharcholueiv-. 
;n  SII..1  K,  bonds  or  in  nny  oilier  manner  aiij 
[.- -son  or  n.  r.-oiis  or  corporation  or  eoipoia- 
;:..ns  for  .-.-i  viees  rendered  or  to  be  render- 
il.  ill  I'l.ii  inp  or  assistinp  to  place,  or  puar- 
inle..np  llie  [ilaeinp  of  any  of  tho  shaves  of 
stork  of  Itie  eiMipany.  or  anv  bond  or  de- 
'■  ntnre.s  oi-  otlier  seeuriti* 

■  r  in  or  al'ont  the  i\irmiiiioii  or  promotion  of 
l-e  i-.tiipaiiy  or  iti  tlie  eonduel  of  ils  bii--i- 


Automatic  Sprinkler  Company  of 
s\merica,  Limited. 

PL'UDIC  NuTiCc-  I*  Uvn.,./y  fc''xMt  lhal  un- 
ucT  tlic  r'ii  £>L  ran  ui  ciiaiux  t  i .»  u4'  liic 
liCViicxl  oiaxiitco  xjx  x_aiiau.*,  i;H.iit,  Kiiuwii 

a.i  Uul.iUtillUo  -VCl,  IX-llX'l.  pdtxftt  ilUNX 

uccu  jasucxi  kiitUxT  Ibx;  dal  xu  lUx.  o'Mrciai.> 

lot  ;3laix;  ui  x_viiKxxJji,  bcviiiiig  int  i-iii 

Uf1  make  uay  ui  Janiujiy,  lylij.  iiicx.ui>ui  aiiiic  .\»*  x- 
u.^e,  hii.v,  sell  AiKlianxlCT  *husc-Vsix*.-e>i  a  iti,  King.s  Couiioci,  is,riu.vi 
nrlifix'iMl  .'*U*uc.  nisrl,  sliale,  L\iaicx>iin  ..ucDuugau  ana  i'ix.ii'o  TiaiiCvyii;  kjlk^~ 
x'l.  .s.'iiKl,  lime,  pla.sler.«.  coal 

'>ke.  luel.  n)ut  otlier  •uincrals.  uietnks  and]  clerk,  uuxl  baxii  i.unraxl  Denurs,  sLUUcui-at- 
x'.^rth.'*  Pt'u'l!*ud  and  f»tl»er  x*enients.  and  alt  law,  all  ui  lUc  Ciiy  oi  *Mxjiiircai,  m  inx;  i'lu- 

article.**  «  **m}Mt.sei]  x.f  all  or  any  of  the  •‘^ame  viiice  uf  gucbcc,  lui  the  luiluw  mg  purpu^cs,  vciitmu  or  liic  right  lu  make  usx;  ui  .sm  n  ap 
ill  whxdx''  or  ill  part  »*r  of  all  or  «any  of  the  viz.: —  paratus  ui*  putem  rights  cuimccli  U  w  iui  In 

(a)  To  manulacluro,  purchase  or  ulhcrwi.so  aiurcsabl  pui  po.-ie.i ; 
acquire,  tlxal  lit,  .-m  M  ana  xjxMxtwisc  dispu.sx;  tc)  buihi.  inainUiin  and  cxjiluii  upon  it 
pMiiKKf.s  and  xMiix’t  ux'Vicxvi  lur  h  pi  upi.*rt>  ur  upon  liios*  uimx  i  n.'*  *  ui»ti 
tclograpii  and  Icicphunx;  lines,  x m ba ii knixmi 
(l;*n..  ilunas.  canal.s,  wai.r  puwxi.^,  xicxlri 
and  uliicr  pox.  cr.'^?,  watci  w  x^rkt*,  load.-,  lactur 
ics,  buildings,  mill.'*,  warchou.sc.s  and  .-jlurc 
nxxxwssary  or  iisx'iul  to  ils  operations; 

Id)  To  manuiactui'c,  buy  and  sell  all  kind 
of  good;f,  incrchandi.se,  looks  and  appaiutu 


itcvisixi  &ialuic6  of  t'anaau.  lyOo,  knovN 
as  "'Inc  Companies  .ici.  ’  leixcrs  palcni  nav 
uxicn  losucu  unuet  Uix;  ,'3eai  ol  ine  ^^xx  icxar 
oi  ;9laie  of  i.  amxxia,  oearjiib  Ovxlx-  ine  Xiij 
xiay  ol  January,  im  oi|Joi  aiing  iicorg 

'i  ne'npsoii,  i^uxiic  ucj  y  and  imsrox;  .\ii»rpny| 
ilPoKcis,  ami  .\riiMii  Inoina.-  rxnnxs  anxi 
iiaiii  Ajcxandxi  caltxm,  .vgx  nts.  ail  oi 
CUy  oi  Aloiiircal,  in  tux;  i’lovincc  of  C^iL'bcxJ 
lor  the  following  purposes,  vjz.;— 

MM  'To  carry  un  ati  opxruxiuns  by  uhic 
llie  .^oii,  caitn,  I'xicivs  aiixx  .-Lolix*.'  m.ij  for  l 
purpUv-c  xd  xxiracting  any  iniiutan.  wnjic\ 
nx  iiiimxl.  dug  lor.  iai.'*d.  wa'^nexl.  xihUP 
.'iim  iit(i,  rtiiMxd.  xru.snxd  i>r  l  ix  a  x  J  i-t  ai 
inanmi.  ixiixur  .-:uxh  »u!ii''r.*l;  nni  x-nrxntaoi 
oy  an.v  lilt-ano  wliuLever  u  nO  cx  ll  oi  oiliei  wis 
Uispxjso  thereof; 

1  oj  ’I'o  purchase,  acquirx',  lca,  x-,  px>.>.scss  an 
alixuiaie  iiiiiics,  iniiiiiig  lands,  mining  ngnt 
precinptioij  rights  or  an.v  iiiIcia.l  thx-jcit 
mechanical  coniri vancc.«,  patent  ii„nx.s  of  in 


the  coinp.inv.  hy-modin'l.s  ihercx'f  in  whole  nr  in  pprt. 

Tim  x*prrai  ixni.s  of  ihe  i*x)mpany  to  ho  Car¬ 
mel  xm  il*n*ngli<m(  tlix'  Dominion  of  C’anada 
«nd  rk-^ow  lier''  bv'  th*'  name  of 


:iuloinaLic  .'^piiiiKKis  and  mnci 
•nie  kaurin  &  heating,  sanii.a i ion.  i  o  <•  protcciion  or  other 
protxcLion  of  nuiixiing.  , 

(b)  To  consiruci,  •  rvci.  in.stall  and  main¬ 
tain  in  anxi  about  builxlings  anxl  .strin.'turcs 
intciidccl  lur  inc  ini- 
provcineiii,  healing,  ."'aniiu  t  ion,  lire  protec¬ 
tion  or  other  pioiection  or  safxly  incrcof. 


ins.-: 

i\»  T-»  di-!ril'Uto  in  speefo  t*r  oUiorwi*xe  l'ngin''oring  i  v*nst  nn’lix'n  ('^ompany 

ma'  bx'  t»'st*l\ed  :xn>  a.'-*.**eis  of  the  <.*ompnn>  i.imitexl."  'vith  :»  lapilal  stock*  of  one  hur- 

amx*r.^  its  momhxrs  and  particularly  the  dre«l  tlmu-and  dolknr.**.  divided  into  l.OOO  . . . 

bare^^,  h*»nd.<.  debentiire.s  or  other  sex'u rl 5  ie.-s  .yhnro;?  of  one  bumlrcd  dolkqrs  eaeh,  and  the  of  all  kinds  ucvicx 
other  company  tliat  may  take  ovxu  chief  pla*’x'  of  hii.^iness  of  the  said  oompany 
ihe  \vj|tde  x*r  anv  part  of  the  assets  or  liabili-  to  b*'  at  Mix'  ("ity  of  .Montreal,  in  the  Pro- 
lixs  of  the  xoini'any:  viree  of  Quebx* 

IX  )  The  abovx'  objects,  powers  or  purposes 
ff  Mu'  c(*mpany  .«iiall  be  deenu'd  lo  be  several 
4nd  not  dx'Px'nd*^nt  on  each  otlier,  and  the 
xompany  may  pur.^ue  or  carry  x)n  any  one  or 
more  of  suc'h  objx^cf.s,  powers  x>r  piirpo.«c.<4 
witbt'ui  regard  tc»  the  others  nf  ilu’in,  and 
no  «'lau.-c  shall  be  limited  in  its  generalil' 
or  oihcrwi.^c  (  on«ii  ued  having  regard  to  any 
Olio  r  clause  of  such  objox  ts.  powers  or  pur- 


and  lo  contract  for  suen  constriiclion»s,  crcc-  rcguirx;d  by  the  company  or  ils  servants  o 


Dated  nt  ilic  office  of  the  5!ecretaiy  of  j  installaiion.s  or  maintenance,  workmen; 

of  Canada,  thi.s  U’th  day  of  January.;  (c>  'io  manufacture,  purchasx;  or  otherwisx^  (x)  To  ouild.  acquire,  possx'ss.  x:harter  an(| 


IDin. 

THOMAS  MT’T.VET. 

rndcr-Sx'crefarv  of  Stale. 

ri:PM;ov.  TASonvrMkw*.  p.i.vfret, 
mkn'est. 

Soln*ilor,<  for  .\r*pli<ant«5. 


acquire,  deal  in,  sell  and  olhcrw  isx*  dispo.'*e  tinplxiy  tlic  \xs.scls  necc.^rfary  for  its  opera 
of  goods,  W'ares  and  nix'vchandisc  and  pro-  lion.'j  and  for  tho  tran.‘'’port  of  ils  products; 


b  ,• 


I’O’i^'tr.v  buil'Jihg,'. 
.np-:.  d*'poI.'-.  “frixc.-. 

■  ui.e.  dxvc|iin:r 


Tiic  '‘perati-  n*!  of  tho  eorupr^ny  to  he  cftr- 
rie<i  «in  ihrougiiout  the  Dominion  of  Daruoia 
ard  el.'eulurc  by  the  name  of  *'St.  Maurice 
I’aP‘ r  x’onipany  Dirnited.”  with  a  capital 
<!fox'k'  of  irn  miili*»n  dollar.*;,  divided  into 
iriri.iioh  chnrc.s  of  (»ne  hundred  dollar*-:  ca<*h. 

.uui  The  cliiff  place  x>f  busines.'?  of  tho  said 
X''*npanv  to  be  at  the  City  of  NTontrcal.  in  the 
Vyn\  inoe  of  «x)ucbf‘<*. 

l.iMtcd  at  the  nffjrp  of  (hft  Secretary  of  January 
S’aic  for  x/anada,  this  32nd  day  of  Deoern-  Pderson  lioU.  Kinj. 
her. 

THDM  \s  Mur.vi:v. 

I’nder-Secretarv  of  Stale. 
irnRny.  MSSMDAIX.  MITCHELF.  xS: 
i-ASMDAiN’, 

Solicitors  for  ApDlicaru.«. 


J.  O.  Bourcier,  Limited. 

LULIC  XOTIi'E  ia  luifiy  ti'i-'h  that  un- 


pert;,'  of  every  kind  and  d-.-jcript  ion  vvnn  ii 
!ean  be  toiivcnii'iUI)  manui  aclui  ed  and  .'uid 
■  in  foiihcetion  with  the  huaiiu-wss  uf  tlie  eevn- 
I  paiiy  ; 

;  (<i)  To  acquire,  maintain,  conrlrm.-t  ami 

operate  on  landa  ot  tlie  companv,  or  on  laiid-s 
leased  or  conlrolled  by  tlie  company. 

i  brandies.  .sidiiiK.'^,  tratnway.s  and  otlier  iiiean.-j  rislits  ol  any  per.son.  firm  or  cutnpan;.  carr.v 
of  transportation  of  tiood.:.  warr.s  and  im-r-  ins  on  an.v  iiidu.»tr.v  or  btisinc.s.s  .similar 


(fl  'J'o  recciv-  in  iia.vincnL  for  inalerial." 
Iand.“,  inerclin nd iso  or  work.  .sliaro.«,  bondc 
debenture.s  or  othei-  sccurilic.s  i.iaucd  by  an* 
mining  or  other  like  company  and  liold  the 
same  or  di.-^poac  llicreof; 

(g)  To  acquire  the  aa.seis.  enterprise,  pro| 
pcriy,  iirivllogcs.  fraticlii.-^c.s.  cuntracl.s 


del-  Ihc  i  ii.u  I’ari  of  cliaptor  'rJ  of  the  chnndi.se,  whctlicr  belonging  to  the  company  whole  or  in  part  to  that  of  tills  company  amj 
Jtcvi.-Ycd  Maiiit'.  d  ol  Cunaua,  J'JOu,  known  not;  umlortako  the  debts  and  chargc.s  appcrtaliiT 


Ud  '''I  nc  1  ornpaim-.'.’  .\cl.-  Icilcrs  patent  have  to)  To  make  application  fur.  negotiate  foi,(ing  tlicrcto; 
oooti  issnca  unui  I-  liic  tfcui  oi  ilic  ticcrcla  ry  pm  clia.'C  or  ollicrwi.so  acquire  or  cxer-  ( ti )  To  tal.e  and  hol'l  Miortgagc.".  liv  imthec 

OI  ^^lalc  ot  c’anavla,  Ijcaring  dale  Ine  l.tlh  day  1  oise,  develop,  hold,  grant  ami  dispose  of  or  lir-n.s  and  charges  lo  .secure  Die  iiayim-nt  o 
;'iu,  incorporating  nai'ics  Mac-  |  turn  lo  account,  any  iialent,  tradc-inark,  sc-  the  purt.-iia.sc  price  of  an.v  lu-oiu-i  ly  .mid  b 
. . ’  i-'ouiiSd.  Errol  Alalcolin  i  oret  information,  eopyrighl.  granl.  license,  tlie  eonipan 


or  any  motie.v  due  to  tlie  com 
sale,  lease,  or  otjic 


M 


R-l|. 


Iivri- 


ll-U-Y 


lies 


.'i.=  n.a;.  l-e  n*  ---,-ar\-  or  c\- 
-c  the  power  to  build.  r..n- 
ablisri  -r  lo  ai.i  jj,  leiilriina. 

Tidi-hing  -hur-li..-. 
d  .-u-li  olio  r  piiiili- 
e-im  d  ndvi  -ahle  for 
I  of  the  -oirnanyand 
R'ld  ar-pi'otiriaie  an.v 
roafl,-.  --ti'erus  .ami 
lo  deal 
Uic  eom- 


Thc  Laiiriii  and  Loitcli  Engineering 
&  Construction  Co.,  Limited 


.s.  e:  ;h=  a 
'  ir.ay  he 
the  ei-plov  .  1 
I  lo  ror!\ert 

le  ofilcPRliy 

e-irr- es  and  g'n-rri 
riiprove  the  p.i-opert.- 


Pt  Ul.ii-'  .VuTICH  is  ht-rcoy  given  tliat.  un- 
d-i  tlie  Fir.  t  J'art  of  eliapter  V',»  of  tlie 
iteviMd  fcitatulcs  of  Canada,  IDDij,  known 
a-'  •'Tile  Coiiipanice'  .\cl.  '  letlcro  palenl  have 
ii— n  i.'-un  d  iindvr  the  Ecal  of  the  tiecretary  ot 
tflatc  of  I'anada.  bearing  dale  the  1:1th  day  of  purposes 


.'leDougal I,  advoealt,  Jotin  l.uelianatt  lien-  .  lease,  proeess,  design,  eonces.sioii  and  llio  like  pan.v  ii.v  r-.-asoii  of  any 
der.son,  elerk.  and  licatrice  I.sol0e  Drandt  and  w'hicli  may  seem  cap.able  of  lieing  used  for  agreoiuenl: 

hlorcnee  I'-llon  .-Se.i  nioiii .  slchogra  phcr.s,  all  atij'  of  the  purtXK.es  of  flic  eonipany  and  llie  li>  q'o  sell,  ica.se  or  oliierwi;'o  (Jisitu 

oi  till-  City  ot  .vionli'cal,  in  flic  I'lovinco  ol  acqui.sitioii  ol'  wliicli  ma.v  sicin  calculated  lo  tlic  propert.v  or  tindertalving  of  flu-  coinpan)| 
vjueocc.  lor  tlic  following  purptyses,  viz.: —  benefit  the  companv  ;  or  an.v  part  tliercof.  for  sucli  considi  ratioiT 

la)  'I'o  imiiorl.  export,  manufacture,  buy.  (f)  To  purcha.se  or  otlicrwisc  acquire  or  as  tlie  comiiany  may  deem  advi.sablc  and  ii| 
.sell  and  deal  in  gooo.--.  wares  and  mcrchan-  undertake  all  or  any  part  of  tlic  niisine.ss,  particular  for  sliiircs.  dehcntui 
disc,  and  wiilioui  limiting  liic  generality  of  property,  assets  or  liaoilily  of  any  person,  ollici- .securities  ot  an>  otlier  company  liaviiit] 
llio  loicgoing  Words,  lo  ma nuiaelurc.  buy,  partner.ship  or  conipaiiy  carrv  ing  on  bu.siticsfi  Eiiiiilar  ol'joct.s;  ^ 

sell  and  vlcai  in  goods,  composed  wliolly  for  with  objects  similar  in  wliole  or  in  part  to 

III  pan  of  Silk,  collou  or  other  fibres,  or'ofi  those  ol  tlie  conpaiiy  or  pcv'ses.scd  of  pro- 

wool,  perty  suitable  for  llie  tin ipo.ic.s  of  liic  eom- 

(oi  To  purclii.se,  a-qiiire,  l-asc,  own.  erect,  pani,  and  to  pay  lor  in-  .same  in  casn, 

eqiii)i,  •nuinluin  anu  oii  rate  nulls,  ma iiufac-  |  shares,  bonds,  debentures  or  paril.v  in  cash 
lortc.s,  siorcnousc.s,  .stores  or  other  buildings  ^  and  pai  tl.v  in  sliurcs.  bonds  or  debcntiires  of 

or  works  n-ccssary  or  convenient  lor  tiie  j  the  conipanj  ,  or  oihervvi.se, 

f  tile  company;  i  (g)  To  i:,sue  fully  )iaid-tip  .sliarcs.  lionds 


r  -  •  •  ■  •  • 


■  re  r;--  purcliR.-.''.  l-n,  .-,  cruir...-- 
-  •  or  O’h' rv.  i.J",  to  inainlain.  op-r- 
1  '.•vclor'.  '•vatf-r-povvi  r '.  wat-i -rigtits 
■'■uir.' ■=.  l  innols.  Comiui'--.  ; -s-t  vi.i -s . 
ro  ---.fr  wa,  s.  work.s.  iniiirovcni-ni- 
-iiiici'-w  a;  aqu-.iuc'.s,  w  Ils,  ail.-hes 
W:  a  ve..  sprif.s,  pj.r.-.  roadwav.s,  joj 
ird  ■•.h..r  wf-rk,s.  plant  and  bniliiing's 
■  irai  u'aclure.  p'-odu-lion,  conv  cr.sion 
nr,' jmatre,  hydiauli-  m  other 
.  r  fori-.-,  and  "o  s,.]).  ir.ansh.ii.  fij.stii- 

••  oth  erw-.st,*  liispo.s.-*  f.f  aii.V  surpius 

•1  pn-:uniRtii-.  hvilraulie  nr  other 

'orr.  ■,  pi'.ivided.  iiowever,  that  tlo- '  iiari'Oiii  s,  pier 
d  dirir-h-uTion  or  .such  -iecti  ic,  jop.n-  eniliaiik-m  ril  n 
fore 


.laiiu.'ii  1,  Kilc.  ihcorporuting  Arlliui  V  ailee.  Ic)  To  aii|)iy  for,  piircnaso  or  otherw  ise  ac-  ;  or  debentures  for  the  iia.v  mcnl  citlier  in 

Kiiig'.s  coun.scl.  Arthur  licginald  A\  hilney  quire  any  patents,  licenses  and  anv  conces-  .  w  hole  or  in  part  ol  any  iirop.-iiy.  rr.al  or  per- 

I'liin.'oll.  Itcigner  iJrodeur  and  .Vdniplie  .sioiis  amt  the  like,  conlcri  ing  any  cxcitysiv  e  ;  sona  I,  patont.s.  riglils,  claims,  privileges,  con- 

I  ■liiiiiinari'l.  advocates,  and  Hector  I.angevin,  or  nun-cxi  lu.dv  e  or  liinilcd  right  to  use  a  ny  I  cessions,  contracts  or  o!  Iier  ad  v  a  ntages  ivnicli 

ac"  ount.i  tu,  all  of  the  fity  of  .Montreal,  in  .secret  or  oin-r  in  torma  i  ion  as  lo  any  inven-|the  company  may  lawfully  acquire; 
thi  I’rovim  c  of  Cjucbcc,  for  the  following  tion  wiiicli  may  .“ciin  callable  of  being  used!  (li)  'fo  purcliasc 
puriiose.r,  viz.  for  any  of  tlic  purposes  of  Hie  oompanv  or  !  of  shares  of  Hu- 


(jl  To  consolidate  or  amalgamate  with  anvi 
other  companv  or  eompanie.s  having  ohjectiT 
similar  in  wliole  or  in  part  lo  lliosc  liereir| 
enunieialed.  and  to  take  sliares  Inciein, 
gii.di  antcc  the  iierfoi  inancc  of  contract.s  by| 
any  pi  I'son  or  coinpani' 

(k)  VVitli  Ihc  approval  of  the  shui  clioldcr.sl 
to  issue  and  allot  as  luH.i  iiaid  up  shan.s  oil 
the  cc’apany  turi  b.-  imorporated  in  iiaymeniT 
or  part  payment  of  an.i  cominissioii.-,  ser-j 
V  ic<  .1  l  emi-rcd  lu  the  company  and  of  an.v 
business  iranciiise.  nndcria  king,  propertyl 
riglits,  powers,  leases,  licences,  icai  ■  slatel 
acquire,  hold  and  di.=  poso  slocks,  bonds  and  dcbcniurc.j  and  otliir  pro*f 
capaal  .stock,  bonds  or  pert.v  and  rigiii.s  wnicn  it  may  lawiun.v 


(a(  To  carr.v  on  the  busine.ss  of  acneral  the  acquisition  of  wnich  may  seem  calculated  ;  other  aecuritie.s  of  any  other  compatiy,  cor-  quire  by  virtue  of  the  powers  herein  granted] 

coiuraetoi  s  for  the  construction  and  cquiii-  directly  or  iiidii  celly  to  benefit  the  company,  i  poratioii  or  individual  c.arryiiig  on  or  ciigag-  (I)  To  acquire  and  carry  on  any  oilier  busi-{ 

in'nt  of  public  and  private  works,  and  of  on-  and  to  use,  exercise,  develop,  grant  license.^  ed  in.  in  whole  or  in  part,  any  business  which  ness,  tiiideri.aking.  power  or  riglit,  similar  ir 
gin-ers;  lo  <  otv;lriict,  execute,  carry  out.  in  rcsiiect  of  or  otlict-wkse  turn  to  account  |  this  compan)-  is  empowered  lo  engage  in  or  v.  hole  or  in  part  to  that  of  the  corniian.v  and 

-quip,  improve,  work,  develop,  administer,  the  properly  riglits  or  iiiforiiiition  so  ac-  carry  on,  and  to  acquire,  liold.  sell  or  other-  capalilc  of  being  convenieiitl.v  tarried  on  ir 

iii.inage  and  control  public  works  and  con-  quired;  I  W’ise  dispose  of  such  sliares,  bonds  or  .sccuri-  connection  with  any  of  liiu  above  objects  orl 

Venience;v  of  all  kind.'--,  which  e.xpressinn  (tlie  (d)  To  issue  and  allot  fully  paid-up  .shares  tics,  notw  itiistandiiig  tlie  prov  isioii.s  of  sec-  sucli  a.s  to  benefit  directly  or  indircctl.v 
gcneralit.c  of  whicli  is  not  to  be  liiniied  in  of  tlic  capital  stock  of  tlic  coiiipaiiv  in  pa>  -  |  tion  44  of  The  Coiiipanies'  Act;  facilitate  their  objects  or  to  tender  ihcin 

;iny  wa.v  h;.-  the  following)  includes  docks,  mcnl  or  part  payment,  of  an.v  propert.v.  real,  j  lii  To  promote  or  assist  in  proinoliiig  and  more  profitable; 

wharves,  canals,  reservoirs,  '  persona  I,  inoval'lc,  jniniovable  or  mixea.  and  i  to  become  a  shart.holder  in  any  .subsidiii'.v ,  (in)  To  subscribe  fur.  or  otherwise  takej 

i rrigalion,s,  reclamation,  im-  of  any  rights  and  concessions  purchasc^or  j  allied  or  otlier  company  carrying  on  or  hav-  hold,  tiansfor  or  deal  with  and  in,  the  capl- 

santtary,  I  acquired  l>y  tlic  eompan.v;  '  ing  for  its  objert.s  tho  operation  of  aii.v  biisi-  tpl  .slock,  shares,  bonds  or  other  securities 

(e)  'I'o  i.ssue  receipts,  negotiable  or  other-  ;  nes.s  altogether  or  in  pari  simil.ar  to  tliat  of  of  an.v  other  coinpan;  ivitli  wliieli  tli-  coni- 

this  eompan.v  ,  and  to  enter  into  arrange-  pany  lias  business  relations  or  carr.v  ing  uni 
ment.s  for  sharing  profits,  niiimi  of  in-  an.v  busiiie.-.s  or  indusir.v  .similar  lo  or  allledB 


p l  ov  cment. 


lewagc.  drainaj 
;n  y  electric  light,  telephonic  and 
uppl;.,  work.s,  tunnels,  cement  mills, 
and  liotcis.  warehoii.ses,  markets 


■‘iiip|oy(.,.<  aiifl  pulilic  Iniildings  and  oil  other  works  or 

. .  -service, 

-service, 


wu'e 

pan.v 

irael 


for  moielKiiidi.se  .sfored  with  the  co»;ii- 
li>  lend  iiioni-y  In,  gnaranlee  tlie  con- 
1  of.  or  ol  licrivi.se  a.ssi.st  any  person,  firm 


.-id 


ydranI'C  or  eti'er  pow 

I.  1  b<  -I  III  any  iniinie,pai  or  local  wat  . 

g  liM  “  r-CRidirg  tl-e  saoie;  pilWCI 

if  I  T"  <-'a)ili  h.  maintain  and  <qirr.-jte  for  -iiliwa 
.  use  111-  e.,nipRn:  • 

and  -'hers.  »  fire  prolectj-n 
>tf-  .s.-:-vice,  eirctrie  light  and  ga.- 

f*  sV  ,oe' •Vs'mav'be ''ou'nd 'arlv 's'-*'i  ‘  biisine.ss  of  builders,  contraetor.s.  deoorator.s,  i  (f)  N'oi  wii  li.sta  nd  ing  the  provisions  of  sec-  .section  -If  of  the  saiil  Act,  to  talte  or  otlier- 

^  s  •  •  '  *  "■*  ah'isjole  and  ric-  dealers  in  st-iic,  briek,  timber,  hardware  and  tion  11  of  tlic  said  .Act,  to  purchase  and  ac-  wise  acquire  shares  and  scciirilion  of  such 

I  - 1  To  ir..T,-j'aef.ure  nurebasr  or  iv,  other  huilding  material  or  requisites  .and 'quire  and  to  own.  hold,  scl'  and  re-wsiic  the  coenpany  and  to  pay  for  the  same  wliolly  or 

,i —  i.-f.  o  herwise  generally  lo  carry  on  Hie  business  of  builders  sliares,  uebeiilurcs.  bonds  and  other  sccuri-  partl.V'  in  cash,  sliares,  bonds  or  other  securi- 

transfer,  ,-ip,|  coiiti  actors ;  lo  engage  in  the  mantifac-  tics  of  an.v  company  or  corporation,  and  to  ties  of  the  company,  and  to  liold.  sell,  re- 


oiucnicnci.  of  piihlic  or  private  utility;  to  or  conipari.v  with  which  Hie  company  may 
arry  on  in  all  Hicir  rcsticctive  branches  the  have  bnsincs.s  rdalions; 


nil  I  on 

teresl,  joint  adventure,  lociprocal  conce.s- 
slons  or  otherwise,  wiHi  sucli  per.son  or  com¬ 
pany  ,and.  notwilbstanding  the  prov  iaions  of 


own.  u'c,  sell. 


'•I  I  r.  c  ^  •  f  y 

•  ;or  i-i.j'-*-'*- 

V  .  n  par  >  -  ; 

If  I  T'.  c-.-M.-' 
f-niiRe  cr  otr.* 

In: n.  -J r.de." fc  s  . : 
urd  Rpui'an'-'.^ 
I'en  R-'-an-  - 


•  -,d-  deal  in  .and  doEi  vi  iH,  goods  •  ’  ‘  oiiti  aelors ;  lo  engage  in  the  manufac-  tics  ol  any  company  or  corporation,  and  to  ties  of  the  company,  and  to  hold,  sell,  re- 

-riri  ri  eri  hanai.'e  and  pioperty  of  e- Icinds  of  ordnance  war  munitions  pay  for  iho  same  wholly  or  partly  in  cash,  issue,  willi  or  without  guarantee  of  principal, 
srid  -es-rio'ion:  '  -  J  class  or  of  war  material:  |  shares,  bond.-,  dclieiitures  or  other  securities  interest  and  dividends,  or  otlicrwi.se  to  deal 


f  ;  t  n ,  a  I  r.  - 
r,- .  w-rirk.s 

I  p.-oq.j,  . 

h ;■  'i .’’a'll  . 


-ri  p'  ion : 

(hi  T'l  traii:-port  goods,  ware.a  and 
chandisc  by  land  and  water,  and  to 
ha.'c.  own,  charter  and  opei-at-  .ships 


aiipli- 

.;-rTiis- 


w  1,1 


r-'-v'T  or 
M.'’*  .?a*rie 

TiTiX' 


•  npany-  lirn-s 


q-h 


I'O  "R,  turn-  ■  I 
sn-c?  fo.'  t;.-  f  r:ry.  o 
*  -n  under  •'  at-ovc  yi 
I'Ic.  pneuraat;--.  ).:.T 
f&rce,  for  an;.-  i  .rp-  .-‘c- 
ir«y  be  u.*eo.  R'  i  i-  <o 
r«ny  or  persm  up'  > 
sgreed  up-;-  to  <  -ni  • 

<■'  wire,  pciie',  t'lc'e;.-. 
appliances  with  tl  < 
or  persqns;  ard  g-ne»- 
biisiress’ <'f  g.  m  r  '  Tg. 
mitting  atean  e|..,tric, 
lie  cr  other  povv.-r  •r 
lesse,  puri  ba:*e  or  -'he' 
perumatlc,  liycraulif  >  r 
and  lo  use.  s.  1|.  leiis- 
■if  H'e  SKiT.e  ai.d  all  iir.w 

diiced  by  Hie  .-.  niiiaii.v  ;  p.-ov-i-d,  lioweve.' 
that  any  sale,  dist  rii-ut  i-n.  -r  •  ra i  .-nii.s.sjori  of 
eleetrlc,  pneumali'-.  hydraulic  nr  •.ilier  power 
or  force  heyot.d  the  lane-  of  H...  company 
•hull  h^.  subjett  to  loc.'jJ  aud  muni'-ipal  regu- 


lucr- 

barges  and  othfr  ves.-i-ls:  . bridges,  piers. 

To  acquiic.  maintain,  conrtruct  and  op- 

he  company  or  on  lands  ,  .  ,  . 

company,  siding.-,  train-  'fA'fe  Hiercfo: 
ans  of  traiisriorlatton  -f  '''•  a<q 


f-r.':t'  fl  I  land-  of  th 
:tr-lled  b-  Hi 

.and  Ollier  means 


a  and  merchandise,  whether  be-  nhy  other  legal  title,  and  to  own.  tion  as  may  be  deemed  icasonablo  and  pro-  company  may'  think  fit,  and  in  particul.ai 

I'lngiiig  'll  the  company  or  not;  hoiil.  improve,  ieasc,  sub-lot.  sell,  exchange  per;  either  for  cash  or  for  sliares,  bonds,  dchon- 


'iiipacy 
f  a  ’  I  y  on  i  he 
-di.i-ing.  and  iran.v. 
tinf-u  n.a  I  ie,  it;,  oi'aq- 
-r-  e ;  to  Hcq Hire  by 
i;  <  .  vtr  riin,  eiectri-, 
till  r  pow  ei-  or  foi ce, 
w:.-e  di.ipo.'-e 

d  force  pr-. 


iji  To  I  or.strucl.  improve,  cnaintain.  work,  of ,  qtbervvise  deal  in  and  witli  lands  and 
inr.riage,  carry  out  or  control  an.v  roads!  buildings  and  rights  therein,  and  that  of  to  become  a  shareholder  in  any  subsiaiar.v , 

ways,  bridges,  re.aervoir-,  pipe  line.s.  water-  every  kind  and  description;  allied  or  otlier  eonipany  earr.ving  on  or  hav- 

c-urse-,  wliarves,  manufactories,  ware-  ’*  e  erect  and  construct  upon  any  land  .ing  for  its  objects  Hio  operation  of  an.v  biisl- 

nouse-.  eiPKtiic  works,  shop.s.  storr.s  and  ned  tiy  or  leased  by  the  company,  or  in 'ness  altogetlicr  or  in  part  siMiilar  to  that  of 
other  works  nhd  eonveniences  whicli  cnav  wliicli  the  rompany  is  in  any  wa.v  interested,  '  this  companv,  and  to  enter  into  avrangements 

feem  caleulatrii  (iirecHv  or  indirectly  to  ad-  building.--',  for  any  purposes  and  lo  in.stall  for  sharing  profit.^,  union  of  interest..  Joint 

lonman;  s  Interests,  and  io  con-'t’i'‘J  operate  inills,  plant,  niachiiier.v  a  nd  j  ad  vent  urc,  iceiprocal  conee.s.sions,  or  other 


in  whole  or  in  )>art  wiih  that  of  Hii.s  coin-B 
pany,  or  In  any  oilier  bii.sincs.s  or  iiulu.str.vr 
capable  of  being  curried  on  in  conncctioHB 
w  ith  the  jiiisinoss  of  this  company  : 

( n  1  To  make.  draw,  accept,  endorse.  cxe-| 
cute  and  is.suc  piomissor.v  nolc.s,  bill.s  of  ex¬ 
change,  bills  of  lading,  warrants  or  other| 
negotiable  or  transferable  instiuiiieiu f 

(ol  To  distribute  among  ttie  sha fclioIder.sl 
in  kind  or  otherwise  as  hiav-  be  resolved,  an.vl 
usisels  of  Hie  company  and  parliciilaily  thel 
sliares.  bonds,  debentures  or  other  securitical 
of  an.v  oHicr  company  formed  lo  take  overl 
Hie  W'hole  or  any  part  of  the  assets  or  liabil¬ 
ities  of  tbi.s  eompan.v 

(p)  To  do  .ail  the  above  acts  as  prineipal  or 
agent  contractor  or  oHierwIsc  and  alone  or| 
ill  conjuiietioii  with  others: 

(<l)  To  do  and  exeoiitc  an.v  and  all  othel*| 

-  -  -  -  acts  connected  with  Hie  above  objpei,«  i  r  pur- 

(g)  To  promote  or  a.ssist  In  promoting,  and  ,  tures  or  securities  of  any  other  companies,  poaos  or  conducive  to  the  altainnicnl  of  tliel 


(bi  To  de,«ign.  construct,  enlarge,  extend,  ■  of  the  company,  and  to  giiaraiitco  )>ayment  j  witli  the  same; 
repair,  complete,  take  down,  lemove  or  other-  of  the  principal  of  or  dividends  and  interest!  (j)  To  draw,  make,  endorse,  accept,  exe- 

wisc  engage  in  any  work  on  railroads,  on  iiuch  shares,  oonds,  debentures  or  other  cute  and  issue  proiiikssory  notes,  bills  of  ex¬ 

docks.  foundations  and  other  securitie.s.  and  to  manage,  operate  and  carry  i  change,  bills  of  lading  and  other  negotiable 
works  of  evcr.v  kind,  and  to  take  or  receive  on  Hic  property,  franchises,  undertaking  and  ,  and  transferable  instruments: 
any  conl!»'cta  or  assignments  therefor  or  rc-  ,  busine3.s  of  an.v  corporation  an.v  of  whose  '  (k)  To  sell  and  dispo-se  of  tlie  assets  or 

;  shares,  bonds,  debentures  or  other  seeuritics  Hie  undertakings  of  ihe  eonipany.  or  any 

acquire  n.v  purcliase,  exchange,  !  are  held  h.v  Hie  company,  for  such  rciiuinera-  part  thereof,  for  such  consideration  a«  Hie 


191C. 


of  Canada,  this  13Hi  da.v  of  January, 


THOMAS  MLTA'ET. 
Under-.Secretary  of  State. 


laHcns: 

i»)  To  maruf  'Inre  ard  deal  In  log.-,  lum¬ 
ber,  timber,  wood,  •netel  and  all  artirjes  Into 
Ihe  maiiufacture  -f  whieh  wo-d.  -r  metal  en¬ 
ters  and  all  kinds  of  natural  pi  oducts  and  by¬ 


products  Hi<-ri-iif: 

<f)  To  build  upon,  develop,  cultivate,  farm  1 
srtlle  and  otherwi.-i  imtu-vo  and  utilize  the. 
lands  of  Hie  confjiatiy.  and  to  lea.se.  sell  or 
otherwi.ae  deal  with  or  di.^pose  of  the  same 
and  to  aid  and  assi.’it  bv  wa.v'  of  bonus  ad-' 
Vances  of  money,  or  oHietvvi.ue,  with  or  vViHi-  ' 
out  security,  settlers  and  intending  .settler.s 
upon  any  l.-mds  t'elonging  to  or  ..^old  by  Ihe! 
I  ompany.  or  In  Hie  neiglitmrhoorj  ,,f  sueh 
lands,  and  generally  to  luomote  (he  settle-' 
ment  of  said  laiKi.«;  '  ! 

(R»  To  iiurcliase  or  oilierwlse  a-quire  and  I 
undertake  and  a.-riiine  all  „r  any  part  of  Hie 
assets,  business,  properly,  piivilrgis.  i-op 
tr.ncts,  riglit*.  obligation.'  and  liabilities  ofi 
any  person,  firm  or  company  cari  ving  on  anv 
bu.sinesses  which  this  company  is  authorized  I 
to  carry  on.  or  any  bn--ine.ss  .similar  thereto  I 
or  posses.scd  of  pr^pci  ty  tuilabic  lor  the  pur-  i 
poses  Hiere-of ;  j 

th)  Tq  carry  on  uuy  other  busince 


or  partly  in  cash  and  partly  for  sucli  sliai.-i..  same. 

bonds,  debenture.s  or  securities,  noiwilh-.  The  oper.ailons  of  the  eompan.v  to  lie  car-, 
standing  the  provisions  of  section  41  of  ^aid  rjed  on  throughout  the  Dominion  of  I'anadal 
Act:  .and  elsevvliore  by  Hie  name  of  ‘‘.Molybdenum 

(1)  To  distribute  in  specie  or  oHierw  ise,  as  l.imited.'’  witli  a  capital  .“tuck  of  one  liun- 
ma.v  be  '-esolved  by  Hie  eompan.v,  any  as.set.s  ,ired  thousand  dollars,  divided  into  10,000 

ih-ita  lo  siihsiHiao  -  . . .  -  ■  -  . o  ..u  ,i.,. uiiici-  of  the  Company  among  its  iiieniPer.*  am*  par-  sliares  of  ten  dollars  eacb.  and  the  chief 

talc  oart  ’in  tho  i  1  ®  assist  or  equipments  of  every  kind,  neces.sary  or  suit-  '  vvi.se,  wlHi  .sucli  person  or  company,  and  jtol-  ticularly  Hie  bonds,  .shares  or  delicnture.s  of  place  of  busine.'-s  of  Hie  said  companv  to  bej 

maintenance  workin-^  mana^’e,nn'’r‘''’''"'®"''  " '*“«  carrying  on  of  the  cuen-  ,  withstanding  the  piov  i.sions  of  section  44  of  any  other  company  formed  to  lake  over  Hie  „(  the  City  of  Montreal,  in  the  Prov  ince  of 

me  out  or  contrni  Iha’r»r».  carry-  pany'.s  hu.siness;  .(he  said  Act,  to  take  or  othcrvv-i.se  acquire  whole  or  any  part  of  the  ascsts  or  ]iabiIitio.s  (x„ebee 

(k)  To  Durchase  leaae  nr  ntimr  •  To  eon.sti'ue(.  improve,  maintain,  work.  !  shares  and  scciiriiies  of  such  company  and  ;  of  this  company:  Dated  at  the  office  of  the  Scrre.tavy  of 

noire  to  hold  owti  use  '  carry  out  or  control  any  roads,  to  pa.v  for  Hie  .same  wliolly  or  partly  in  cash,'  fm)  To  enter  into  any  agre(*iient  with  any  S(ai 

sell  or  Olherwiae  ’torn  ’  fn' brniiehes  or  sidings,  bridges,  i  esei  -  shales,  bonds  or  oHier  .sceuritie,s  of  tlic  com-  government  or  aulhority  supreme,  nniiiiei- 

siors  rights  privileges  nermpa '’C'ca.  watercourses,  vvliarves,  niaiiufaetorie.»,  pany,  and  to  liold.  sell,  re-issue  with  or  witli- i  pal.  local  or  otherwise,  that  may  be  eondii- 

ehwses  RUitable'  or  convenient  fnr  mf"’  ['Cbouscs,  electric  vvork.s,  sliop,s.  .stores,  lout  guarantee  of  prim-ipal.  interest  and  divi-  cive  to  Hie  company's  objects  or  any  of  them, 

ne.ss  of  the  companv  bust-  and  other  works  and  convenienecs  which  (lends,  or  ollierw  iso  lo  deal  with  the  same:  .and  to  obtain  from  any  sueh  govorninent  or 

(i)  To  applv  for.  purchase  or  otherwise  o,.  b’®-''  ■'^ceniraleulalcd  directly  or  indirectly  to  ih)  'J'o  acquire  any  iiiKiertaking  or  busi-  authority  any  rights,  privileges  or  eotices- 

quire  anv-  patents,  licenses  and  "nv  ((ineeH' i  eiimpany  s  interests,  and  lo  eon-  ness  similar  in  whole  or  in  part  to  that  of  .sion.s  which  it  may  he  deemed  desi.rahlc  lo 

■Slons  and' the  like,  conferring  anv  exc'lusive  or  I",  to,  subsidize  or  otherwise  assist  or  Hie  eonipanv-,  togeilier  with  Hie  plant,  .stock,  ,  obtain,  and  to  carry  out.  exercise  and  eom- 
non-e,':elusive  or  limited  righl's  to  use  anv  i  ***  ■  tlie  construction,  improvement,  good-vv  ill.  frani-liise.'i  iind  as.scts  of  all  kinds,  ply  with  or  sell  and  dispose  of  any  sueh  ai  - 

serrer  or  other  information  as  to  any  inven-  tnanagoment.  carrying  and  to  cai  ry  on  any  other  busincs.s  vv  liicli  1  rangements,  rights,  privileges  and  conoes- 

tion  which  may  seem  capable  of  being  used  °bt  or  control  Itiereof;  !  iiiiiy  .seem  to  be  eaptible  of  being  convenient- '  sion.s; 

for  any  of  the  purpo.se.s  of  the  companv,  dr  „.i' V  ac'duiie  by  purcliase.  lease  or  oHiei  -  ,  ly  carried  on  in  conneetion  witli  any  of  Hie  (n)  To  i.ssue  receipts,  negotialde  or  oilier-  fsIHiniigh  no  business  was  done  in  them 

the  acquisition  of  which  may  seem  dirrctlv  "  '"'bfis.  mining  riglits  or  quarries  '  above  objecl.s,  oi-  eiilcuialed  directly  or  In-  wise,  for  merchandise  iitored  witli  Hic  com-  laltllOUktl  no  DUSiness  w  as  uOne  In  tnetn 

or  Indirectly  to  benefit  the  company,  and  t'o  **"•'’  'oterest  therein,  and  to  directly  lo  onliance  Hie  value  of  or  facilitate  :  pany;  ;n  this  side)  was  attributed  to  a  rumor  that 

use.  exercise,  develop  grant  licenses  in  re-  work,  exercise,  develop  and  operate  1  the  realizaiioii  of  or  render  profitable  any  of  (o)  To  aid  in  any  manner  and  guarantee  t  r-  j  </.-  x  - 

spee.t  of  or  otherwise  turn  lo  account  Hio  same,  and  other  products,  and  to  smelt,  1  the  conipaiiy's  viroporty  or  rights,  and  to  pay  i  the  obligations  of  any  company  an.v  of  whose  'uC  company  IS  linaing  great  alfiiculty  in 

property,  rights  or  Information  .so  acquired prepare  for  market  ores,  metals  |  for  Hie  same  in  casli.  shares,  bonds  or  deben- I  share.a  of  capital  stock.'',  bonds  or  oHier  ohii-  rirnneing  ils  war  contracts  The  storv  Is 
(m)  To  issue  and  allot  fully  paid-up  shares  :  ®bd  miner.'al  substances  of  all  kinds:  lures  or  paril.v  in  eash,  and  partly  in  shares,  '  gations  are  held  or  are  in  any  manner  guar-  _  “  .  .  ’  ' 

,1.-  _  I  1...  ,  ..  boTid.s  or  debenture.s  of  the  company  or  I  anteed  by  this  company,  and  io  do  an.v  acts  that  the  deliveries,  which  arc  to  Russia,  are 

oHiervvise;  or  things  for  the  preservation  a  nd  protection,  n„j,i  (■„,.  Russian  hills  and  owing 

(i)  'I'o  enter  into  any  ai  i  a  ngeuients  with  !  itnprovement  or  enhaneeiricnt  of  the  value  of  bClllg  jaiu  lot  in  vu.-Sia  o  ik,  anu  Owing 
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of  Hie  capital  .stock  of  the  company  in  pay- i  *  '1'”  «equlre  by  purchase,  iease  or  other- 
ment  or  part  payment  of  any  propertv-.  real  I  wl.se,  and  to  utilize  and  develop  franchises, 
personal,  movable,  immovable  or  mixed,  ami  !  Powers  .ami  otlier  powers  for  the  pro- 

concessions  purchased  or  '  dbction  of  electi  iciiy,  liydraulie  or  other ‘no-  an.''  aiiHiorilie.s  luiinii-ip.il,  local  or  otherwise  i  any  such  shares  of  capital  stock.  bond.s  or  |o  the  unfavorable  rate  Of  roubic  exchange 
live  power,  and  to  construct  and  operate  Hint  m;iv  sei  iii  coiiducivo  to  Hie  companv's  other  obligations;  to  do  any  and  all  acts  and  t  u  .  .  i 

works  for  the  production  of  such  powers;  objects  or  iu'.v  of  lhc«ii  and  to  obtain  from  !  things  tending  to  increa.se  Hie  value  of  the  '*'1'  company  has  DCCn  unable  to  (urn  tuO 
(h)  To  acquire  by  purchase,  lo.asc  or  other- !  any  siicl)  aulhoritie.s  any  rights,  priv  ileges  propert.v  of  any  suclr  compa  nv  :  hills  into  eash  in  Ncw  York  o  merelv 

wise  electric  or  other  power  of  an.v-  kind  for  .  and  com-e.  sion.s  which  the  company  may  i  (p)  To  tnvest  and  deal  with  Ihe  nioney.s  m  Acw  lODf.  ),e  merely 

lighting,  heating,  motive  or  oilier  purpose,  tli'iik  it  de.sirabic  to  obtain  and  to  carry  out,  ;of  the  company  not  immediately  required,  in  icpcat  the  rumor  for  the  purpose  Of  poloi* 
and  to  sell.  lease  or  otlierw  Isr  di.spo.sr  of  Hie  |  exercise  and  comply  vvIHi  any  such  arrange- '  such  securities  and  in  such  manner  as  may  :  (Uat  it  is  rTfremelv  imm-nbahio 

sanu,  as  well  a.s  of  power  and  force  iiroduced  ment.s,  right.*,  privilegc.s  and  concc.s.sion.s:  '  from  time  lo  time  be  deiei  mined :  ”,  that  It  IS  CXitemcly  inipiobable  tO 

by  the  company;  ^  |  (j)  'p q  soM.  lease  or  otherwise  di.spose  of  (q)  To  make  cash  advaiiec.s  to  customers  say  the  least  that  the  conipanj'  would  bo 

U)  To  construct  and  maintain  poles,  lines  '  the  property  rights,  franchises  and  under- '  and  others  having  dealings  with  Hie  coni-  unable  lO  discount  the  Russian  bills,  but  It 


whe- 


aequired  by  the  company; 

(n)  To  issue  receipts,  negotiable  or  other¬ 
wise.  f.)r  merchandise  stored  with  the  com- 
tian.v;  to  Ier<4  money  fo.  guarantee  the  con¬ 
tracts  of.  or  otherwise  assist  snv  ppr.son 
firm  or  company  with  which  the' company 
may  liave  busines.s  relations; 

(o)  N'otvvithstanding  the  proTi.sions  of  scc- 
timi  4  4  of  Hie  said  Act,  to  purchase  and  ac¬ 
quire  and  to  own.  hold,  sell  and  re-is«ue  the 
shares,  debentnres,  bonds  and  other  serurl- 
ties  of  any  company  or  corporation,  and  to 
cay  tsr  Ute  same  srtioUr  or  partljr  in.  caah. 


and  transmission.*  lines  for  the  distribution  takings  of  the  eonipany  or  any  part  thereof, 
of  power,  and  for  the  general  j)i\rpo.se.s  of]  for  such  consideration  a.s  the  company  may 
the  eompan.v  s  biisines.a;  provided  however,  i  think  fit,  and  In  particular  for  share.*,  de- 
tnat  all  asalcs,  distribution  and  trausmisslou  1  benturcs,  bonds 


or  other  seeuriti^  of  any 


had 


pany  and  to  guarantee  the  performance  of  jg  possible  that  the  loss  on  exchange 
contracts  by  any  such  persons;  r-  a,. 

(r>  To  consolidate  or  amalgamate  with  any  bC611  foi  CSPcn  by  S0Q16  tranS'Atlcint .C 

other  company  having  objects  altogether  or^opeeulators  iu  the  etocki. 


iMittMili 


f 


/ 


